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Annual Convention of the National Associa- 
tion of Credit Men held at Memphis, Tenn, 
June 14, 15, 16, 1905. 


Hotel Gayosa, June 14. 


Promptly at ten thirty o’clock, on the morning of June 14, President 
Standart called the Convention to order, saying: 

It affords me great pleasure in calling this, the Tenth Annual Con- 
vention of the National Association of Credit Men, to order, t0 facé so 
large and representative a gathering, which fact shows clearly the great 
interest manifested by the members in their Association’s work. 

The Convention will now be opened with an invocation by Rabbi 
Max Samfield. 

Rabbi Samfield—Oh, God of Heaven and of Earth, Thou source of 
life and of love, the Father of humanity, in this hour we would turn unto 
Thee to invoke Thy blessing upon this assemblage of men who have 
come hither from the North and from the South, from the East and 
from the West, to combine their intelligence and their influence for the 
noble purpose of making righteousness the central law of their organiza- 
tion and of their work, and to make mutual good-will and universal 
good-faith the fundamental principles of all the relations of business men. 

Oh, Thou God, we also implore Thy blessing that Thou mayest 
give us strength to follow out the principles of the moral law in all the 
relations of mercantile pursuits, that we may hope that the function of 
publie conscience and of healthy public opinion may grow stronger and 
stronger, until virtue is made the guide of all our transactions. 

Mayest Thou, oh God, bless our country, vouchsafe unto her pros- 
perity and happiness, and may she ever be among the nations exalted 
in righteousness, for righteousness exalteth a nation. 

Bless the President of the United States, and grant Thou him success 
in his strenuous efforts to promote peace among the nations, so that in 
the end he will be looked upon as the peace-maker among the nations, as 
one who shall bring together in commercial bonds and interdependence 
all the people and all the races of the world, so that there may be fulfilled 
in us the prophecy that all men are brethren, that Thou, oh God, art the 
universal father of all men; to the end that righteousness and virtue 
may unite us all here on earth and finally beyond the tomb, in Heaven, 
forever. Amen. 

President—We will now listen to an address of welcome by the 
Hon. J. I. Cox, Governor of this State. It is my privilege to introduce 
Governor Cox. (Great applause.) - 





Appress OF WELCOME, Hon. Joun I. Cox, Governor of Tennessee. 


Governor Cox—Mr. President, Ladies and Gentlemen: Arriving at 
the hotel a little late, f undertook to apologize to a Credit Man, but he 
said, “That’s all right. These Credit Men will keep you waiting. They 
always do that. It is part of their business!” (Laughter and applause.) 

It is my distinguished pleasure, in behalf of the people of the State 
of Tennessee, to welcome you to the city of Memphis to hold your Tenth 
Annual Convention. 

In ancient times there was another Memphis, located on a great 
river, in a fertile valley, that was a commercial center. This Memphis 
is located on the banks of the Mississippi, the greatest river in the world, 





and in the heart of the Mississippi Valley, the richest valley on this Con- 
tinent. The definition of the word from which the name of the ancient 
Memphis was derived, is “good abode,” or, as defined by some, “abode 
of the good.” I am sure that when you shall have seen this magnificent 
city, enjoyed the hospitality of its splendid people, and learned of their 
enterprise, energy and benevolence, you will conclude that the modern 
me signifies both “good abode” and “abode of the good.” (Ap- 
plause. 

The ancient Memphis believed that their god Ptah, the master crafts- 
man in building their city, had formed the world. If the brains, the 
energy, the self-reliance and the self-confidence of the master craftsmen 
who are building this city could have been concentrated by the ancient 
Memphians in one mythological being, they could have had a god to - 
whom might have been accredited the forming of two worlds. For here 
in Memphis is found the highest type of the progressive man to be found 
in the progressive South. 

You are gathered here to consider questions important to this city, 
important to the South and to the people of the United States, and we 
are glad to have you meet in this city, the railroad center of the South, 
the head of navigation of the Mississippi for large steamers; a great com- 
mercial center of the South, one of the largest cotton markets of the 
world; the largest hardwood market in the world, and surrounded by the 
richest agricultural country of any city on the globe. 

The question of credit is the most important one in the business 
world. It is not alone a question of honesty, but more largely a question 
of capacity and limitations. Most men are honest. All men are limited 
in their capacity. One man may be entitled to credit for only $500, 
another, no more honest, entitled to credit for $1,000, $10,000 or $100,- 
ooo. A man may be worth $100,000 and be entitled to less credit than a 
man worth $10,000, each equally honest. 

These are questions for the solution of which your Association was 
formed, and no greater work has been undertaken by any body of men 
in the commercial history of this nation. I have studied the financial 
panic of 1893, and in my opinion it was due, largely, to a reckless system 
of credit. Men were credited without regard to their honesty or capacity, 
until the whole commercial system was unsound and unsafe, so that a 
single shock brought down the whole structure, involving the honest with 
the dishonest, and the solvent with the insolvent. It was predicted that 
in seven years from ’93 we would have another panic, but the years have 
come and gone without the recurrence of the panic. The Great Northern 
Securities’ disturbance would have precipitated one of the worst panics 
this nation has had, if the conditions had been favorable. But it no 
more disturbed the commercial world than a pebble cast into the sea. 
(Great applause. ) 

Your business methods, your credit system, your organization, in 
my opinion, has destroyed the evil of panics. This nation has success- 
fully combated every evil that has confronted our people, and I am 
sure that with your credit system you have averted panic, the great 
menace to our commercial prosperity. (Great applause.) 

It is said that the balance of trade in our favor, has prevented a 
panic. No balance of trade could have prevented a panic if reckless 
credits had been extended and loose business methods pursued. Yet it 
is due to your splendid work and the efforts of those you represent, that 
the balance of trade is in our favor. To -you is largely due our com- 
mercial greatness as to the statesman, soldier and sailor combined. (Ap- 
plause. ) 
































































































































































































































































As a result of your successful handling of the products of the artisan 
and the soil, I confidently expect to see the balance of trade continue in 
our favor, until this nation shal] be the bank of deposit for the surplus 
moneys of the world! (Applause.) -And when Bryan and Roosevelt 
shall have torn down the tariff walls and made the trusts take their feet 
out of the trough (cheers), and you men shall have perfected your 
credit system, this will be the freest, best and greatest commercial nation 
the world has yet beheld. (Applause.) 

But it occurs to me that I am not here to give advice, but to give 
welcome; therefore, from the hearts of Tennessee’s generous people, | 
give you thrice welcome to this splendid city within our borders. (En- 
thusiastic cheering and loud applause. ) 

President—It will now be our privilege to listen to an address of 
welcome, on behalf of the city of Memphis, by the Hon. Mayor J. J. 
Williams, whom I take great pleasure in introducing. (Great applause.) 


AppREss OF WELCOME, Hon. J. J. WiLL1AMs, Mayor of Memphis. 


Mayor J. J. Williams—Gentlemen of the National Association of 
Credit Men: Memphis extends to you the hand of welcome with the 
greatest cordiality. In fact, she should and does feel more than almost 
any other city in the union a deep abiding interest in and love for the 
Credit Man. 

If you will follow me in a short review of her history for the past 
ten years, you can readily understand why this is so. In 1897 the statis- 
tics showed Memphis to have had the largest death rate of any city in the 
United States in her class. She had about 300 manufacturing plants. 
Her building permits amounted to about $300,000 per annum, with hun- 
dreds of vacant houses. She had but one small park and a population 
of 75,000 inhabitants. She had 13 banks with $3,400,000 capital stock, 
and deposits and surplus amounting to about $10,000,000, with Clearing 
House receipts to the sum of $95,365,000. To-day her death rate, when 
you consider whites alone, is lower than that of any other city in the 
same class in the world, viz., 9 to 1,000. Her manufacturing plants 
have grown from 300 to more than 1,000, her building permits from 
300,000 per annum to more than four millions, her population from 75,- 
000 people to 175,000 people. She has a magnificent park system, em- 
bracing more than a thousand acres; a splendid belt railway, giving 
encouragement to the manufacturing and warehousing interests. Her 
banks have increased from 13 to 23, with a capital stock and surplus of 
$6,800,000, and deposits amounting to $30,000,000; her Clearing House 
receipts amounting to $260,000,000, with balances in 1897 of $23,000,000 
as against $54,000,000 for 1904. 

Thus it can be said that Memphis is on the high road to a great 
future, a future and a grandeur that she will owe to the Credit Men who 
came to her aid in the hour of need. 

With seven years of experience as her Mayor, I can testify to the 
fact that the chase after credit, in order to bring about such results, has 
been a hot one, and up to this time a successful one. 

And, therefore, I say with all truth, that we, individually and as a 
community, appreciate the Credit Men and love them. We also realize 
that the great wheels of commerce, the strides of nations and of men, are 
measured and controlled by the magic word “Credit ;” great armies and 
navies, churches and trusts are created, fostered or destroyed by the 
system, sometimes beneficial; sometimes cruel, but which at all events 
encircles the world and is known to all peoples, and at all times acceptable 
to each and all. (Applause.) 
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I hope, gentlemen, your visit to our city may be pleasant and profit- 
able, so that when you have returned to your homes, you will remember 
Memphis as having a credit-loving, a debt-paying and a hospitable people, 
ready to fight, to treat, to do business, or to love, as occasion may require. 
I again welcome you most heartily. (Great applause.) 

President—On behalf of our organization, Mr. J. Harry Tregoe, of 
Baltimore, will reply to the addresses of welcome. (Long-continued 
applause as Mr. Tregoe came to the rostrum.) 


RESPONSE TO ADDRESSES OF WELCOME, Mr. J. Harry TREGOE. 


Mr. Tregoe—Mr. Governor, Mr. Mayor, Mr. President, Ladies and 
Gentlemen: It is an embarrassment of riches to have focalized in one 
representative for response, the many kindly expressions and cordial 
words of welcome given our Association. But I thank you for your 
welcome, though it is difficult for me to go beyond personal reasons in the 
matter, of which I might enumerate three: Firstly, that it is the home of 
Mr. Apperson (great applause); secondly, from the story I heard told 
by Dr. Haldemann, President of the University of Virginia, who was 
traveling in the mountains of East Tennessee, and who stopped at the 
home of a mountaineer for shelter. The mother was telling the president 
about her family, and finally came to her oldest boy, when she said to 
the president: “Well, Bill has a good many bad traits, but there’s one 
thing he aint done yet.” And the president expected something most 
inspiring, when she continued: “Bill aint never cussed his dad at the 
table yet.” (Laughter and applause.) And, thirdly, from a little incident 
which came to my notice only a few days ago. In the city of Washington 
they were taking a religious census. Two young ladies were canvassing 
G Street, N. W. They rapped at a door. A little colored boy came, and 
they said: “Who lives here, Johnnie?” “Mr. Johnson.” “Is he a Chris- 
tian?” ‘No, ma’am, he’s a Congressman from Tennessee!” (Great 
laughter and applause. ) 

Mr. President, your predecessors have led this host to the heights 
whence they could look into the promised land, but you are our Joshua 
to bring us here (applause) ; and, gentlemen, isn’t it fine to be in the home 
of Dixie? (Loud applause.) 

We have these words of welcome offered us. I am sure they are 
sincere. You are free to do what you please; and whilst the Governor 
and Mayor did not mention it specifically, yet I understand that the writ 
of habeas corpus has not been suspended and will not be while we are 
here. (Applause and laughter.) 3 

We have left behind us a great many responsibilities. Mary even at 
this time are thinking of the office duties, are thinking of the mother 
and of the little ones; but I say to you, let us, if we can, throw aside 
these cares for a little while; let us feel the sentiment of that little poem, 
which is not an epic, though very practical—and it reads this way: 


“If the world seems going wrong, 
Forget it. 
Sorrow never lingers long; 
Forget it. 
If your neighbor bears ill-will, 
If your conscience won't keep still, 
If you owe an ancient bill, 
Forget it.” 
(Continued applause and laughter.) 
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Mr. F. S. Evans, of Philadelphia—Mr. President and Gentlemen of 
the Convention. It seems proper in representing the grand old City of 
Philadelphia, that staid old city where order is always preserved, that we 
should bring you something to guide you in your deliberations, especially 
when unruly members like our friend Apperson get too exuberant in their 
remarks. (Laughter.) 

Philadelphia is nothing if not historic. Therefore, we must present 
you with something that has historical significance. While we are great 
in our manufactures, and great in our buildings, great in our sewers and 
still greater in our gas plant (laughter), yet Philadelphia is the cradle 
where the liberty of this country was nurtured; and all of us, no matter 
from what section we come, must look with reverence upon those ancient 
landmarks that we have in our custody. I take great pleasure, therefore, 
in reading to you the following letter: 


“THe GriRARD NATIONAL BANK, PHILADELPHIA. 
June 10, 1905. 


To the President of the National Association of Credit Men, 
Memphis, Tenn. 


Dear Sir: The first bank of the United States was organized in 
this city in 1791, and its home was in the old Carpenter’s Hall, where the 
first Continental Congress met. In 1795 it began the erection of its build- 
ing on Third Street, south of Chestnut, where it continued in business 
for a number of years. From 1812 to 1835 the building was owned and 
occupied by Stephen Girard, and since that time it has been occupied by 
the Girard and the Girard National Bank. In making some recent 
alterations we were able to secure one of the walnut doors used in the 
original construction of the building, and from which we have had made a 
few gavels. The wood in this gavel being more than one hundred and ten 
years old, and from its connections and surroundings, makes it, we think, 
an historic relic, and it will become very valuable in years to come. We 
take pleasure in presenting to your Association one of these gavels, which 
we trust you will accept with the compliments of this bank. 


Very truly yours, 


TuHeo. E. WIEDERSHEIM, 
Second Vice-President. 

(The gavel was handed to the President amid great applause.) 

President—I can only say in reply to Mr. Evans’ remarks that the 
Association thanks the bank heartily, and I will in its behalf gladly accept 
the gift, and will endeavor to preserve as good order in our meetings as 
Philadelphia maintains at home. (Applause.) 

It now becomes my duty as the next order of business to read the 
annual address of the President. (Great applause. ) 


President’s Address. 


Gentlemen:—It has been customary for the presidents of this Associa- 
tion to preface their annual addresses with expressions of a felicitous nature 
bearing upon the character and prospects of the organization, and while the 
present state of our affairs calls for equally emphatic words of gratification, 
it has seemed to me fitting that the place of high honor in any summary 
or record of the events of the past year should constitute a memoriam of 
one who in his lifetime was among the most loved and admired of our 
membership, former President John Field, of Philadelphia. Mr. Field 
brought with him into this Association a firm belief in the needfulness 
and efficacy of the work we had undertaken; he brought to the prose- 
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cution of the duties which fell to his lot, both as an official and lay member, 
a devotion which was an inspiration to those who labored with him, and 
an encouragement to the entire membership. He was the most human 
of men. He practiced naturalness. His every action was a lesson in the 
beautiful simplicities of life. Trust and honor were constantly before 
him. His manliness, earnestness and warm-heartedness were indelibly 
impressed upon the memory of all with whom he came in contact. 

The details of the work done by the Association during the past year 
will be placed before you through the reports of the Secretary-Treasurer 
and the various committees. I, therefore, will limit this address to a 
statement of the policies that have been pursued during my administration 
and one or two suggestions for the future. 

When I assumed the presidency of this Association, it was not only 
with a realization of the great responsibility resting upon me, but with, 
I believe, a thorough appreciation of the high ideals for which the organ- 
ization was started, and which have been so ably maintained by my 
predecessors. 

In my opinion, the future of the Association depends very greatly 
upon the nice adjustment, control and co-operation between the National 
Association and the Local Associations, and the proper definition of the 
duties, responsibility and policy of the former. From time to time there 
have been temptations for the National Association to undertake for itself 
something in the nature of a Reporting or Collection Bureau; but, 
fortunately, I believe, it has been kept tolerably clear of these mat- 
ters, as well as other entangling alliances that have been suggested. 
The National Association must stand on a broader plane; it must stand 
for the general improvement of credit conditions, act as a cementing force 
between the various local organizations, be devoted to the development 
of the ethical phases of credit, and act as an educational center of economic 
problems. It should represent, if you please, the concensus and concen- 
tration of the best thought of the best elements of all the Associations, 
and nothing should be permitted to enter into its plans or its policies, that 
would in any manner deteriorate or detract from the high standard of 
its position, the dignity and high-mindedness of its purpose. 

It is not my object at this time to plunge into any debate, or provoke 
discussion upon this point, nor do I think that it is one upon which there 
can be much diversity of opinion. It has been stated, however, that an 
attitude and policy of this description on the part of the National Associa- 
tion and its abstinence from practical or directly beneficial work, might 
tend to strengthen the Local Associations to the detriment of the National 
Body, and inculcate a tendency on the part of the former toward inde- 
pendence and self-government. Such a view is not the actual experience 
of the Association, so far as can be ascertained at the present time. Those 
local branches which are the most active and progressive, and among 
which are many that have undertaken the establishment of Reporting, 
Collection and Adjustment Bureaus, are among the most loyal toward 
the National Association. If there have been among the membership 
those who have been inclined to be lax and lukewarm in their appreciation 
of, and loyalty to, the National Body, a visit to one of our conventions 
seems to have been generally effective in making them enthusiastic and 
whole-hearted in theit allegiance. And I firmly believe that this will 
always be the case as long as the National Association maintains the high 
standard it has established and preserved in the past, and holds itself 
aloof entirely from those influences which serve to make it nothing more 
than a reporting or collection agency. 

In the operations of the Local Associations, I believe that too much 
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effort and encouragement cannot be given to so-called practical work. 
There can be no question that the trend of local association work for 
several years, and especially during the past year, has been strongly in 
the direction of the introduction of reporting, collection and prosecution 
departments, and the wisdom of such a policy on the part of the local 
branches is shown in the large increase in membership that has been 
attained by them; no matter how divergent may be our opinions as to 
the desirability of these bureaus, it is a fact that there is an ever-increas- 
ing demand for and appreciation of them. 

The Local Associations were originally started upon the same lines 
as the National Association: viz., for the interchange of views bearing 
on credit problems, for the educational advancement of credit men in 
the different phases of their profession, and for the procurement of legis- 
lation affecting credit interests. After a few years, however, it developed 
that these subjects, which in the earlier stages were of great interest, 
somewhat lost their attractiveness, and in order to increase and in many 
cases to even maintain the normal membership, something in the nature 
of practical work had to be undertaken. The injection of this new work 
has in many cases revivified the local branches, and in proportion as these 
practical measures have been adopted and carried to a successful issue, 
the institutions affected have grown both in membership and interest 
until at the present time some of them are not only giving to their mem- 
bership a quality of service that is invaluable in itself, but they are 
recognized as among the most important commercial organizations of 
their cities and states. 

Influenced by the conditions just described, I have, during my admin- 
istration, earnestly and systematically urged upon the local branches 
which have not heretofore employed such features, the establishment of 


reporting, collection, adjustment, investigation and prosecution depart- 
ments, and I believe that the results of the future will demonstrate the 
wisdom of this policy. My observation, both as a lay member and officer 


of the Association, has led me to believe and to now reiterate and 
emphasize that belief, that the stronger in membership, in influence and 
in the development of practical work the local branches have become, 
they have thus far and will continue to constitute the best safeguard 
and ally of the National Association. The strongest associations are 
always loyal—it is only the weak that are dissatisfied and unsympathetic. 
As soon as the latter are provided with some plan or plans which will 
arouse interest and stimulate success, I believe that their attitude toward 
the National Association will undergo an appreciable change for the 
better. Work is life; it is inaction that kills; and as long as the local 
associations measure their duties by abundant, intelligent and harmonious 
work, the National Association can count upon their unqualified support. 

Happily the reputation of this organization is such that we need have 
no misgivings as to the future or as to the possibilities of its success; 
but we are now, as it were, “at the parting of the ways.” In view of the 
temptations and opportunities to inject into the national and local work 
the innumerable schemes suggested, it seems to me that some definite 
policy should unquestionably be adopted on the subject. My own opinion, 
as heretofore stated, is that the National Association should be kept 
absolutely free from all such entanglements and that the local associations 
should be urged and assisted to adopt such practical work as will be for 
their benefit and advantage, suitable to the special and peculiar conditions 
of their localities and as their different interests may require. 

I may incur the criticism of being somewhat prolix upon this question, 
for which I must crave your pardon and indulgence; but I feel very 
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strongly upon this subject and deemed it my duty to express myself as 
emphatically and clearly as the circumstances would permit. 

During the past year there has been considerable attention given to 
the methods which should be employed in the investigation and prose- 
cution of fraudulent failures. The difficulty attending the operation of 
an investigation and prosecution bureau by the National Association 
was so Clearly demonstrated by our past experience as to warrant the 
conviction that this work can be handled much more satisfactorily by 
the local associations. Several of the latter have adopted a plan for this 
purpose, which, so far as we have been able to learn, seems to be working 
to much better advantage. It is also likely that a suitable plan can be 
worked out which would make it possible for the local associations to 
co-operate, so far as their investigation and prosecution departments are 
concerned, with better results than have heretofore been attained by the 
National Association. 

At the last session of Congress an effort was made to repeal the 
National Bankruptcy Act. At all of our conventions the sentiment has 
been so undeniably in favor of the existence of such a law that when the 
movement to effect its repeal came to my attention I deemed it to be a 
matter of such grave importance that I appointed, with the approval of 
the Board of. Directors, an exceedingly strong committee on Bankruptcy 
Law and Legislation, whose duty it will be to represent the Association 
in all matters affecting the National Bankruptcy Act. 

I desire to commend to your earnest consideration the reports of the 
standing committees, which will be submitted in the order set forth in 
the Official Program. It seems to me entirely proper to ask that this 
convention address itself particularly to one question of legislation, which 
has never been considered by the Association to any extent, but the 
discussion and treatment of which, I believe, is certainly within its 
province. I refer to the laws that have been passed in some states that 
are aimed at and are hostile to the reputable Old Line Fire Insurance 
Companies. I refer to that character of legislation known as the “Valued 
Policy” laws and the “Anti-Compact” laws. The result of the first is 
to encourage arson and add to the loss ratio. The operation of the second 
will in all probability lead to the withdrawal of some of the best com- 
panies from those states where the law is in effect, consequently reducing 
the amount of good insurance which may be secured therein. 

It is not in the interest of the Fire Insurance Companies, nor with a 
view to meddling in any way, shape or form with any business interests 
other than our own, that these references are made, but the question of 
adequate insurance is such an important feature in the dispensation of 
credit that we are clearly justified in carefully scrutinizing laws such as 
those mentioned. I would, therefore, recommend and urge the exercise 
of your influence for the repeal of all laws which vitiate the quality or 
restrict the amount of fire insurance protection. 

Before closing this address, I desire to express a personal opinion 
on the subject of insurance. I am strongly of the opinion that insurance 
companies, both Fire and Life, should be under the supervision of the 
National Government rather than under the control of the various State 
officials, as at present. Such a change would operate not only to the 
material benefit of policy holders in general, but, I believe, would also 
be conceded to distinctly safeguard the interests of the insurance com- 
panies themselves, for the reason that on the one hand the policy holders 
would be afforded greater protection in the way of supervision and 
examination, and discouraging and eliminating unsubstantial and unre- 
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liable institutions, while the companies, on the other hand, would benetit 
by uniformity of legislation and taxation. 

President—The next order of business is the annual report of the 
Secretary-Treasurer, which will be presented by Secretary-Treasurer C. 
E. Meek (Applause.) 


ANNUAL REporRT OF SECRETARY-TREASURER. 


President, Officers and Members of the National Association of 
Credit Men: The report of your Secretary-Treasurer which is presented 
at this, the Tenth Annual Convention of the Association, will place before 
you a summary of the receipt and disbursement of funds passing through 
the hands of that official. There will also be presented a statement as 
of June I, 1905, setting forth a true condition of the Association’s financial 
condition at that time. 

During the past fiscal year the Secretary-Treasurer has at all times had 
sufficient funds in his hands to meet promptly the obligations of the Asso- 
ciation and to warrant an extension of the work within reasonable lines. 
The increase in membership has brought with it an increase in the demands 
made upon the National Office, and in order to meet this condition, it has 
been necessary to add to the equipment and expenses of the office. It is 
now your Secretary and Treasurer’s pleasure to put before you these 
figures : 


FINANCIAL REPORT. 


RECEIPTs. 


June 1, 1904, cash in bank $130 41 
Individual Dues Collected 8,530 00 
Organized Dues 14,718 8 
From Sale of Inquiry and Statement Blanks.......................4.. 327 61 


$23,706 91 
DISBURSEMENTS. 


Vouchers paid in June, 
July, 
Aug., 
Sept., 
Oct., 
Nov., 
Dec., 
Jan., 
Feb., 
Mar., 
Apr., 
May, 

22,851 43 


Balance in Treasury $855 48 
‘ Office Account............. : 750 00 


Cash Balance, June 1, 1905 $1,605 48 


CoMPARISON OF RECEIPTS 
1904-1965 
1903-1904 Increase 
Individual Dues $8,530 00 $1,467 50 
Organized Dues 14,718 89 86 
Blanks Account 327 61 


$18,924 47 $23,576 50 $4,652 03 
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CoMPARISON OF DISBURSEMENTS. 

1904-1905 

1003-1904 1904-1905 Increase 

Stationery and Printing : $4,366 83 $320 28 
Postage 433 1,780 51 346 81 
General Expense ; 4,788 44 2,112 38 
Organization ; 2,578 35 692 45 
Salaries t 8,806 46 25 09 


$18,823 58 $22,320 59 $3,497 OI 
STATEMENT OF Receipts By MoNnTHS. 


Org. Dues Ind. Dues Blanks 


June, f 5 $1,512 25 $410 00 
July, ee s 3,292 50 2,550 00 $22 65 
August, 340 75 570 00 48 40 
September, “ 1,485 50 480 00 
October, : 922 00 330 00 
November, “ 4 743 00 460 00 
December, 938 20 410 00 
January, 1905 1,124 50 380 00 
February, “ 509 75 550 00 
March, ? 1,034 50 560 00 
April, e 876 24 890 00 I2I 14 
May, " ’ 1,849 70 940 00 135 42 


$23,576 50 $14,718 89 $8,530 00 $327 61 
STATEMENT OF EXPENSES BY MONTHS. 
1904. Sta.& Print. Postage. Gen, Exp. . Exp. Salaries. Total. 


June $181 61 $59 00 = $291 40 $606 33 $1,428 34 
July . 759 34 270 00 408 75 672 33 2,310 42 
August 234 26 88 25 168 88 678 33 1,369 72 
September ... 217 19 93 50 246 36 658 33 1,415 38 
October 160 18 144 78 383 27 708 33 1,596 56 
November ... 262 52 114 25 779 50 648 33 2,004 60 
December ... 1,215 86 178 35 209 39 658 33 2,468 77 
1905 
January 173 77 347 05 803 33 1,689 91 
February .... 293 97 159 75 583 88 7 795 33 2,106 30 
144 13 580 76 795 33 1,848 44 
142 73 354 11 : 832 33 1,906 34 
212 00 330 09 850 83 2,115 81 





$4,366 83 $1,780 51 $4,788 44 $2,578 35 $8,806 46 $22,320 59 


Report of Trust Fund. 


Submitted herewith is a complete report of the receipts and disburse- 
ments of the Trust Fund of the Investigation and Prosecution Bureau 
from June I, 1904, to June 1, 1905: 

Balance on hand, June 1, 1904 
Interest to June 1, 1905 
$3,253 77 


Account of: Expenses 
Legal Services and Disbursements, Gen’] Counsel. 
Disbursements and Legal Services other than 
General Counsel 


4 
$1,487 44 
Balance to June 1, 1905 $1,766 33 


The balance on hand June 1, 1905, of $1,766.33 is on deposit in the 
Fourth National Bank of New York, and is verified by them. 
A number of unfinished cases under the Investigation and Prose- 
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cution Bureau were reported at the last Convention; all of these cases 
have been vigorously pushed, and the result attained will be set forth 
in the report of the Investigation and Prosecution Committee. 

The Association has on hand an assorted supply of pamphlets and 
other printed matter which, with the stationery on hand and the office 
equipment, is conservatively valued at $1,500. 

As the details connected with the work of all committees will be 
presented through your committees’ reports, your Secretary-Treasurer 
will not attempt to trespass either upon your good nature or your time 
by entering into a general discussion of the Association’s affairs, but will 
content himself by referring briefly to one or two items only. 

Since the preparation of the Membership Committee’s report advices 
were received at the National Office to the effect that the Jacksonville, 
Fla., Credit Men’s Association had decided upon affiliation, thus increas- 
ing the number of local associations to forty-eight, a net increase for 
the year, of six. The Jacksonville Credit Men’s Association brings an 
addition of fifty-two to the membership list. 

The admission of the MonTHLY BULLETIN to the privileges of sec- 
ond-class mailing rates has been finally accomplished; the Post Office 
Department, has, however, reserved the right to revoke the privilege at 
its option, unless certain changes be made in the subject matter of the 
publication. The Business Literature Committee will in their report offer 
suggestions intended to meet the requirements of the situation. 

President Standard during the year visited the Associations at Chi- 
cago, Kansas City, Omaha and Minneapolis, while the following Associa- 
tions were visited by your Secretary-Treasurer: Baltimore, Chicago, 
Cleveland, Columbus, Denver, Detroit, Louisville, Memphis, Milwaukee, 
Nashville, New York, Norfolk, Richmond, Rochester and St. Louis. 

The office of the Association is now located in the Park Building, 
41 Park Row, New York City, where members are cordially invited to 
call whenever opportunity offers. 

Your Secretary-Treasurer takes this occasion to thank the members 
for the many courtesies which have been extended to the office. 

Moved, seconded, and unanimously carried that the Secretary- 
Treasurer's report be received and referred to the Auditing Committee. 

President—The next order of business will be the announcement of 
Committees on Resolutions, Credentials, Nominations and Auditing, 
and the reading of rules for the Conventions. 

The Secretary will read the list of such committees appointed. 

The Secretary then read the list as follows: 

Committee on Resolutions. 
Howard Marshall, Chairman, New York. 
Wilmer L. Moore, Atlanta. 

A. H. Burt, Buffalo. 

Howard Mitchell, Chattanooga. 

W. A. Hopple, Cincinnati. 

F. E. Huggins, Columbus. 

W. G. Seely, Jr., Detroit. 

E. F. Sheffey, Lynchburg. 

H. M. Battin, Milwaukee. 

W. H. Cochran, Pittsburg. 

George L. Pender, Richmond. 

B. C. Pinger, St. Joseph. 

E. L. McKelvey, Youngstown, 

l’. S. West, Portland. 

A. B. Carruthers. Memphis. 
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Committee on Credentials. 


C. E. Meek, Chairman, 
C. L. Bird, Boston. 
A. C. Foster, Denver. 


Committee on Nominations. 
F. S. Evans, Philadelphia. 
F. A. Grossenbacher, Cleveland. 
George H. Sheble, St. Louis. 
George H. Hovey, Chicago. 
A. B. Merritt, Grand Rapids. 


Auditing Committee. 


J. Ross Diggs, Baltimore. 
D. S. Ludlum, Philadelphia. 
Edward Weter, Rochester. 


Secretary—I have been requested on behalf of the Portland, Oregon, 
and the Seattle, Washington, Credit Men’s Associations, to extend to you 
a cordial invitation to visit the Lewis and Clark Exposition. The Secre- 
taries of the two local Associations, upon being notified, will be pleased 
to arrange to extend the courtesies of the clubs in either place to the 
members of the National Association of Credit Men, providing they have 
their identification cards with them. 

President—The Secretary will now read the rules of the Convention. 

Mr. H. M. Battin, of Milwaukee—I move that the reading of the 
rules be omitted, as they are all printed. 

Seconded and unanimously carried. 

The printed rules are as follows: 


Rules for the Convention. 


Each delegate representing a local Association, and bearing proper 
credentials, shall be entitled to one vote on any motion or resolution 
coming before the Convention. 

Each individual member recorded upon the books of the Association, 
prior to the official closing of the books for the year, shall be entitled to 
one vote on any motion or resolution coming before the Convention. 

Both organized and individual members shall be entitled to a vote in 
the Convention by regularly appointed proxy or proxies. 

The President shall appoint Committees on Resolutions, Credentials 
and Nominations, and an Auditing Committee. 

Regularly appointed leaders in debate will be allowed five minutes 
in which to present their views. All other discussion on questions coming 
before the Convention will be limited to three minutes for each speaker, 
except by unanimous consent of the Convention, and no individual will be 
permitted to speak more than once upon any subject, except by unanimous 
consent of the Convention, or to correct a misinterpretation of his remarks. 
The Chairman of a Standing Committee will have the privilege of closing 
the debate in a five minutes’ speech on all resolutions submitted by his 
Committee. 

The regular program of the Convention shall be followed, and the 
time schedule allotted in the program for the consideration of given topics 
shall be strictly observed. The maker of a motion, the proposer of a 
resolution, or a speaker, shall, upon rising and addressing the Chair, 
announce his name and residence before proceeding. 

A motion to refer to a committee shall be put at once without further 
debate. 
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All resolutions, except those offered by the various standing com- 
mittees in connection with their reports, and such others as shall be offered 
at the time of the discussion upon the report of any standing committee, 
and particularly referring to the work of such committee, shall be re- 
ferred, without debate, to the Committee on Resolutions. 

Nominations for officers shall be by ballot in the following manner; 
After nominating speeches have been made the Convention will proceed 
to an informal ballot for officers of the Association for the ensuing year, 
and the two gentlemen receiving the highest number of votes for the 
respective offices on the informal ballot will be declared the nominees for 
that particular office. 

The vote for such nominees shall be by ballot. 

The vote for the location of the central office shall be by ballot at the 
call of the roll. 

President—The rules as printed will stand as the rules of the Con- 
vention. 

The next order of business will be an address by Mr. Wiliam A, 
Given, President of the Pittsburgh Association of Credit Men, on the 
subject of “Credit and the Evolution of the Credit Department.” (Ap- 
plause. ) 

Mr. Given—Mr. President, Ladies and Gentlemen: It is certainly a 
pleasure for me to meet once more the Credit Men in Convention as- 
sembled, especially in the city of Memphis, which we have long learned 
to know as the queen city of the Mississippi Valley (applause) ; to leave 
behind the grime and smoke of Pittsburgh, and come down here beneath 
these sunny skies. But I want to correct what I think is a misappre- 
hension of Pittsburgh. A good many people, I find, think that all we 
Pittsburghers do is to make iron and—steel! (Laughter.) Now I assure 
you that that is not the case. Underneath the grime and the smoke there 
beat true hearts; and when you decide to hold a National Convention 
in Pittsburgh, we will show you a good time and treat you hospitably. 
We will take you up to our hilltops and let you look down on the glass and 
steel furnaces.—I think it was Henry Ward Beecher who said it was 
“hell with the lid off.” I heard a story not long ago about a Pittsburgher 
that died and who did not come to in the other world, for about a week, 
when he looked around, and of the first man he saw he asked this question, 
“Where am I?” The fellow replied, “You’re dead.” “How long have 
I been dead?” “A week.” “Well, I can’t see that heaven is so much 
better than Pittsburgh.” My friend, you aren’t in heaven—!” (Laugh- 
ter.) But as I said, I am glad to be here in Memphis, especially because 
it is the city of the gifted Apperson. (Applause.) I have heard about 
it for the last three Conventions; I have thought about it by day, I have 
dreamed about it by night; and I can say with the Queen of Sheba, that 
the half has not been told—I have not said which half. (Laughter.) I 
think if the fellow I last told about had waked up here he would not have 
made that mistake! (Laughter.) 


Credit and the Evolution of the Credit Department. 


Appress DELIVERED BY Mr. WILLIAM A. Given, Pittsburgh Penn., before 
the Tenth Annual Convention of the National Association of Credit Men. 


Mr. President, Ladies and Gentlemen: 


To presume to talk to credit men on credit seems like offering to 
tell over again an old story, one that you have heard again and again, and 
of which you are perhaps weary. In placing this subject before you, I 
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cannot plead a new form of presentation nor even a single new idea, yet 
I have no apology to offer, for it is a subject about which we cannot 
hear too much; even if you already know all about credit, it will be good 
to hear it again, for its principles are like the Bible to the credit man 
and should always be kept fresh in his memory. 

I fear that we who have been long in the business, too often forget 
the first principles of our profession, and it is therefore needful that our 
memories be refreshed by hearing the old story over again. 

This is, indeed, a large subject. It is broad as the world and reaches 
back into the remotest ages. It is one which we hear a great deal about 
in the present day. Every issue of every newspaper considers the subject 
in some phase. 

It is a subject in which all business men, in all nations are interested, 
either as to how they shall get it, or to whom they shall give it. 


1. Meaning of the word. 


The word credit is derived from the Latin “credo,” meaning belief, 
trust, confidence. It is from the same source as our English word 
“creed,” referring to religious belief, and in this respect it means, I believe 
in God, I believe in his justice, his truth, his faithfulness. 

When used in its every-day business form of credit, it means I believe 
in men, nay, I believe in a man. What do I believe with regard to a man? 
I believe that when Almighty God breathed into man the breath of life 
that he also inspired him with those God-like qualities of justice, truth 
and faithfulness, that these make up his character and that when he 
speaks, his utterance will be the truth, that his actions will be just, and 
that he will be faithful to his contracts and promises. 

Commercial credit means the exchange of merchandise or money for 
a promise to refund or repay at some definite future time. When you 
entrust your goods or money to another on credit, you are simply perform- 
ing an act of faith with regard to that person whom you so trust, believing 
that he will repay at the appointed time. 

Faith, the power to believe, to credit, is a natural faculty of the mind. 
All children believe until their confidence is abused. Because of abused 
confidence the mature mind requires a basis for its faith, its confidence, 
its credit. This basis will receive consideration under another division 
of our subject. 4 

2. Antiquity. 

Credit, like faith, seems to be as old as the world. Recent excavations 
among the ruins of ancient Babylon have brought to light not only the 
splendid palaces of those mighty monarchs, but their extensive libraries 
as well, and we to-day can read from those tablets of baked clay, records 
which have been buried for three thousand years, confirming the historical 
statements of the Bible, and also showing the commercial attainments 
of this ancient people, including a well-advanced system of finance and 
credit. While we have no record of earlier credit transactions, they 
must have existed, and it is natural and reasonable to suppose that when 
Cain, the first farmer, brought his fruits to exchange for the products of 
Abel’s flock there must have been some method of adjusting the balance 
of trade between them. That would mean credit. 

Coming down to the beginning cf the Christian era, we have abundant 
evidence that credit was a common thing in those early days. In Holy 
Writ we read of the unjust Steward, who compromised with his lord’s 
creditors. This and many other instances that might be mentioned, all 
tend to show that credit is not a system of recent or even modern invention, 
but rather one of the greatest antiquity. 
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3. Necessity of credit. 


If credit was a necessary feature of business in past ages, how much 
more is it an essential of commerce at the present day? 

It is a well-known fact that all the money in the world is but a very 
small amount compared to the vast sums comprehended in the transactions 
of business. 

Every business man knows how large a part of such transactions 
are accomplished by means of credit accounts, and how these in turn are 
settled, not by the payment of actual money, but by checks, drafts, notes 
or other representatives of money ; and that these methods of payment are 
really only promises to pay, and therefore are a further species of credit. 

Even what we call cash money—or a large part of it—is really a 
form of credit. For all bank and treasury notes are only promises to 
pay. 

Thus, credit in its various forms has become indispensable to the 
transaction of business. Were credit wiped out of existence, and every 
purchase had to be paid in actual gold or silver we would speedily starve 
because of our inability to exchange our assets into money to buy bread. 


4. Necessity of modern systems of credit. 


We have seen the necessity of credit, and its antiquity. If it is so 
old and indispensable, surely its ethics have long been understood; why, 
then, in the last decade has it received so much attention, and why have 
sO many new systems for dispensing it been put into practice, and why 
has it become necessary to bring into existence a new profession, that of 
credit men, and to organize these credit men into associations for the 
protection of credit interests? Has the world grown suddenly worse? 

Have men in this age of progress been found lacking in those prin- 
ciples of honor and integrity with which they were created? Or has 
faith given way to skepticism, has man lost confidence in his fellowmen? 

I do not believe that either of these propositions is correct. I am 
not one of those who cry for the “good old times,” on the contrary, I 
believe the world is steadily and constantly growing better. And I 
further believe that there is a keener sense of honor and integrity among 
men to-day than ever before. 

We must therefore look for the reasons of increased vigilance in 
matters of credit, not to deterioration in the manhood of this generation 
nor in the swinging backward of the pendulum of the world’s standards 
of right, but rather to changed conditions surrounding the giving of credit, 
these changed conditions being the natural result of the world’s general 
progress. 

Changed conditions did I say? Look for a moment at the laws gov- 
erning credit in the past as compared with the laws of to-day. Yes, look 
at the penalties for violation of those laws in the past, and compare them 
with the present. From the remotest time down to the nineteenth century 
the laws relating to credit have been of the most stringent character, and 
penalties for their violation severe in the extreme. It is only necessary 
to recall the hints given in the Holy Scriptures regarding punishment 
for violated contracts. The debtor with his family was sold into slavery 
that payment might be made. Sometimes torture was resorted to in 
those dark ages; yes, and even later when the life of the unfortunate 
debtor could be claimed by the tender mercies of a Shylock. It is easy 
to see that with such penalties staring him in the face, the man would be 
hard, indeed, who would intentionally defraud. 

Let us come closer to our own boasted civilization, and we find that 
one hundred years ago imprisonment for debt was common. 
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We in this day of mild laws can scarcely realize the meaning of 
such severity. A few lines from Whittier’s poem, “The Prisoner for 
Debt,” may serve to bring out its true significance: 

Look on him thro’ his dungeon grate, 
Feebly and cold the morning light 
Comes struggling ’round him, dim and late, 
As if it loathed the sight. 
Reclining on his strawey bed, 
His hand upholds his drooping head, 
His bloodless cheek is seamed and hard, 
Unshorn his grey, neglected beard, 
And o’er his bony fingers flow 
His long dishevelled locks of snow. 


What has the aged prisoner done? 
Has murder stained his hands with gore? 
Not so; his crime’s a fouler one, 
God made the old man poor. 
For this he shares a felon’s cell, 
The fittest earthly type of hell; 
For this, the boon for which he poured 
His young blood on the invader’s sword 
And counted not the fearful cost, 
His blood-bo’t liberty is lost. 
Down with the law that binds him thus! 
Unworthy freemen, let it find 
No refuge from the withering curse 
Of God and human kind! 
Open the prisons’ living tomb 
And usher from its brooding gloom 
The victims of your savage code 
Into the free sun and air of God. 
No longer dare as crime to brand 
The chastening of the Almighty’s hand. 

So the path of not only the dishonest but the unfortunate was made 
so hard as to practically deter all wilful commission of dishonest acts, and 
to make all men most careful about the keeping of their business obliga- 
tions. 

We hear a good deal in these days about the impossibility of making 
men honest by legal enactment, and we agree that it cannot be done. 

But while laws will not make men honest at heart, they have pre- 
vented a great deal of dishonesty in the past, and will do so still-if we 
‘give them a chance. 

But the severity of former times is a thing of the past. 

With the spread of Christianity came advanced civilization, higher 
ideas of the rights of men, and a constant tendency toward amelioration 
of laws and penalties. While we rejoice that the barbarous enactments 
of former ages have passed away, we fear that our enlightened civilization 
has gone to the other extreme, for it really seems as if our laws are now 
framed almost entirely for the protection of the debtor and with too little 
regard for the rights of the creditor. 

Certain it is that to-day the creditor has not the same hold on his 
property, once it has passed from his hands and been entrusted to another, 
as he formerly had. Therefore, since present laws do not adequately 
protect his credit interests, he must be more careful to whom he gives 
credit, and must have a better knowledge of the basis for credit or the 
security which is offered for the credit asked. 
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Let us look still further into the changed conditions under which 
credits are now made, and we find that as the result of modern inventions, 
opportunities for increasing wealth have multiplied, and the ambitions of 
men have soared so high that with the lax laws and penalties at present 
existing, risks are taken that formerly would not have been thought of, 

If the men taking these risks succeed in their venture, they are 
accounted as able financiers. If they fail, they are not the principal losers 
financially, nor are they liable to punishment by law; so with everything 
to gain and nothing to lose, is it any wonder that failures became rampant, 
and that on the part of creditors confidence should give way to panic, 
and they should seek new methods, better systems and competent coun- 
selors or credit men to help them avoid the depredations of the mushroom 
class. Is it any wonder that merchants join hand in hand for the cor- 
rection of the abuses of credit which have resulted from keen competition 
on the one hand and reckless business methods on the other? And so as 
the result of these changed conditions the modern credit department is now 
an important adjunct of every larg® business, the profession of the credit 
man is established, and the National Association of Credit Men has become 
a most powerful factor in the commercial interests of our country. 


5. The basis for Credit. 


As we stated before, faith, the power to credit, is a natural faculty of 
the mind, but because of abused confidence a basis for trust or credit is 
necessary. 

This brings us to consider the qualifications that a merchant should 
have to form a sound basis for credit. 

A careful study of the subject, as well as the experience of those 
well qualified to give an authoritative opinion has shown that a correct 
and safe basis for credit includes three great essentials ; namely, Capital, 
Character and Ability. 

According to Bradstreet’s summary for 1904, there were 10,417 
failures in the United States, of which 7,370 or almost 75 per cent. of 
the whole, are directly attributable to lack of these cardinal qualifications. 

Gentlemen, if I needed any apology for selecting this subject, it is 
found in these facts. Think of it, in this day of credit men, credit depart 
ments and credit associations, 75 per cent. of failures the result of credits 
placed without a sound basis. Do we not need to hear the old story often? 

In considering the basis of credit, we put capital first, not because 
we think it of more importance than character, but because that seems to 
be its natural place. 

The word “capital” is derived from caput, meaning the head. From 
this definition we get the idea that it means that which stands at the head, 
or is the beginning; that which is the principal part, and in fact the term 
“principal,” as you know is often used synonymously with capital. Fol- 
lowing the same idea, capital letters stand at the beginnings of sentences, 
and the tops or crowns of columns or pillars are called capitals. 

So capital in business is that which stands at the head or is the 
beginning, that with which investments are begun. 

We often say of that which pleases us “capital,” meaning it is good. 
So we might say of capital in business, it is that which “is to the good.” 
In fact, capital is the accumulated product of industry and labor. It is 
the crown or surplus of a man’s income, his accrued energy, that which 
he has by him or, as we so often put it, that which he has “to the good.” 

Capital is essential in the basis for credit,— 

First, because it is a guarantee of security to the creditor and of 
good faith on the part of the debtor. If the debtor is risking his own 
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capital he will naturally guard his investments more carefully, and the 
creditor’s risk is thus proportionately lessened. 

Second, because most kinds of merchandise, and especially general 
stocks, cannot be turned rapidly enough to pay for themselves within 
the usual or discount period. 

And since for various reasons it is desirable, both for debtor and 
creditor that discounts should be taken, the merchant must have sufficient 
capital of his own to relieve or take the place of the capital in the shape 
of goods, which has been loaned to him—when the same becomes due; 
in other words, he must have capital that he may pay promptly. 

In the list of failures referred to, lack of capital is assigned as the 
cause Of 3,358 failures, or almost one-third of the whole number, telling 
better than any words of mine the importance of capital in the basis for 
credit. 

Of course, credit should be in proportion to the capital employed. 
It would be difficult if not impossible to suggest any rule that would apply 
in all cases, but I like to see a statement in which the entire amount of 
credit required or the total existing indebtedness does not exceed the 
amount of the active capital. 

If capital be wisely used, credit based upon the same in such relative 
proportion will generally be safe. 

But if carelessly managed or if credit limits be tod greatly strained, 
that is, by increasing credit to an amount out of proportion to the basic 
capital, the success of the enterprise is rendered doubtful, for its affairs 
are thus placed in a condition in which they are no longer in the control 
of the debtor. 

Will an honest merchant strain his credit to this point? 

Certainly, an honest, thoughtful and wise man wil] not, and so in 
addition to capital a second factor is necessary in the basis for credit, 
namely Character. 

In the report already referred to lack of character is responsible 
for 1,070 failures, over one-tenth of all, including losses by fraud, specu- 
lation and extravagance. 

I have before referred to character as being made up of those 
heaven-born qualities of truth, justice and faithfulness. The man whose 
thoughts and actions are dominated by these qualities has the character 
that will insure honest, wise and thoughtful management of his business. 

Such a man will recognize that justice to his creditors (as well as 
to himself) forbids straining his credit to the outside limit, or beyond it, 
as is so frequently done. Justice in his character will cause him to protect 
his creditors as well as himself by adequate insurance. His character- 
istic truth will not color too highly his assets nor put his liabilities at too 
low an estimate, neither will he conceal nor neglect to make known his 
true condition to those who have a right to know. 

The man with such a character will have so high a regard for his 
word that he will be careful not to contract beyond his ability to perform. 
His faithfulness to his promises for payment will be held as a matter of 
highest honor. A man with such a character will be the honest man, not 
of that doubtful quality which is known as “law honest,” honest only 
through fear of penalty. Neither will he be honest because “honesty is 
the best policy,” but the man with a character, such as I have portrayed, 
will be honest because it is right. Such is the second great essential in 
the correct basis for credit. Bind together these two, Capital and 
Character, with the golden link of ability, and we have a combination 
unexcelled. 

Bradstreet’s summary gives 2,942 failures as the result of incompe- 


19 





tence and inexperience which we might classify as lack of our third 
great essential—Ability. It would be superfluous for me to remind you 
of the importance of this factor. These figures speak for themselves. 

Ability is that mysterious quality which recognizes the fitness of 
things, that which does the right thing at the right time and in the right 
place. 

Ability is the vital spark that puts energy behind capital and character 
and links them to success. 

A merchant with capital and character but without ability is like a 
sailing vessel, staunch of timber and surely guided, but which lacking 
motive power within itself is therefore dependent on favorable winds and 
currents for its progress. While there may not be shipwreck, those who 
wait for the cargo may grow weary. 

So Capital and Character, lacking ability, while it may not mean 
failure, cannot promise great success. 

The man with capital and ability, without character, is like the ship 
with powerful engines but misguided course, which like the smuggler 
seeks to avoid the claims of justice. 

This is a dangerous combination, for the creditor; its motto is, 
Succeed—honestly if you can—but, succeed. 

If the man has character and ability without capital, we may liken 
him to a ship which with abundant motive power and true helm steers 
straight for its desired haven, but which, nevertheless, is of too frail build 
to outride the storm. 

Under favorable conditions such a combination may succeed but it 
is a doubtful proposition, and one which, if considered by the credit man, 
should be approached with extreme caution. 

Continuing the illustration, a union of these qualities would ‘be 
represented by the majestic ocean liner, which with steel frame and 
powerful engines, laughs at wind and ¢torm, and, obedient to the true 
helm, sweeps proudly to her destination. 

So any two of these qualifications are insufficient without the third, 
but combined they. form a triple alliance, a trinity of excellence which the 
credit man will recognize as the true, the only perfect, the ideal basis for 
credit. 

The all-important question then is, how shall the creditor or his 
representative, the credit man, acquire correct knowledge of an applicant 
for credit, as to his capital, character and ability? In other words, how 
shall he know his credit standing or his basis for credit? And this 
brings us to our last point, namely: 


6. The source of the credit man’s knowledge. 


The basis of credit for any man may be approximated by what he tells 
you concerning himself and also by his reputation, that is, what others say 
of him. 

What a man says for himself and of himself may be useful especially 
if he submits a detailed statement of resources and liabilities. 

Some credit men think that when they look a man in the face and 
hear him talk they can by intuition decide whether they should extend 
credit or not. That is a species of mind reading Which I make no claim 
to possess. My own experience is opposed to placing much dependence 
upon it. Some who impressed me favorably have proved entirely un- 
worthy of credit, while others who at first sight were repellent have turned 
out to be good in every way. 

A business statement, however, is a different matter and is desirable 
chiefly to show, from the man’s own standpoint, what you may reason- 


20 





ably expect of him. In addition to showing that he is safely within 
lines of solvency, it will show by the proportion of active assets and 
liabilities whether he can pay promptly. 

If the liabilities are large in proportion to the assets or if a large 
proportion of outstanding accounts is shown the chances are he will be 
slow pay. 

A statement will also show whether stocks are adequately protected 
by fire insurance. So many losses are attributable to lack of insurance 
that good credit men are refusing accounts not so covered. 

The business statement of a man is good as far as it goes but should 
be corroborated by his reputation. This may be learned from com- 
mercial agency reports or from trade reports, which, I think, best of all 
reflect his true character and business standing. 

Suppose you have a trade report showing the facts,—I say facts, not 
fancies or guesses, but the facts and figures from the ledgers of perhaps, 
ten to twenty houses, each showing that the man is keeping within limits, 
that he owes no overdue accounts, that he has always paid promptly, and 
that he makes no unjust claims, what does that say for his reputation? 

I interpret it thus: The fact that he pays promptly and has always 
paid promptly shows, first, that he has capital, one of the necessary factors 
in the credit basis, for no man can habitually pay promptly who has not 
sufficient active capital. You will no doubt suggest that the capital may 
be borrowed. True; but his statement should be satisfactory on that point. 

Second, the fact that he pays every creditor promptly, that he is not 
abusing or over-straining his credit, and that he does not make unjust 
claims, shows that he has character and ability. 

From these facts we are warranted in making the deduction that 
as he has paid others promptly, so he will pay us, and we are therefore 
safe in crediting the account. , 

If, on the other hand, the facts from a number of houses show that 
with all of them he is in bad repute because he has been from days to 
months slow ; that he has to be drawn upon and often does not pay drafts; 
that he settles by notes and often does not pay them at maturity, or per- 
haps that he has been sued or collections made by an attorney—does not 
this show that he lacks one or more of the essentials? 

Either he has not sufficient capital or he has not the ability to manage 
it properly. Certainly he has not the first rate business character that 
would direct capital and ability so as to prevent such a dangerous situa- 
tion. The wise credit man will lose no time in turning down such an 
account. 

Again, suppose reports from a similar number of houses show some 
payments a little slow, others fairly prompt, we can easily read between 
the lines that either the man is straining his capital somewhat or is just 
a little lax in his management. 

Of course the trade report is only serviceable where an account has 
been in existence long enough to have acquired a reputation. 

The credit of parties just starting in business must be judged by 
their personal statements verified by proper references. Such accounts 
should later be tested by their reputation as exemplified in trade reports. 

I am quite sensible of the fact that a great deal more might be said 
on this subject, but the time already taken will not permit its further 
consideration. 

And now in conclusion a word to you as credit men. 

As we have seen, our profession has to do with problems as old as 
the race. Ancient masterpieces always appeal to us, whether in monu- 
ments carved from the granite rock or customs that have survived the 
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ages, or whether like faith and credit they are the natural offspring of our 
humanity. We are thrilled by those‘inspiring words of the great Napo- 
leon to his discouraged battalions by the pyramids on the burning sands 
of Egypt, “Soldiers, forty centuries look down upon you.” As credit 
men we, too, have our silent inspiration, not forty but sixty centuries bear 
witness to the greatness of our work. It is not given to us to lead the 
battle line and gain the plaudits of our country by deeds of valor on the 
field of strife, it is ours rather to gain the victories of peace. 

There have been entrusted to us the most vital interests of the world, 
It is our duty, nay, it is our lofty purpose to uplift the standard of business 
morality, to set high value upon business integrity, to crush out dishonest 
and nefarious practices and promote methods and systems that make for 
honesty and security. Is it not a noble work? Is it not worthy of our best 
endeavors? Do we realize the true significance of the part we play in the 
-world’s great drama? Is it not a patriotic part? 

For as we constantly set a higher standard of commercial honor 
and business integrity before men, are we not promoting the honor and 
the integrity of our country? For we are educating not only ourselves, 
but future generations in those principles of right which are the highest 
glory of any nation. And how this work re-acts upon ourselves; does 
it not make us truer and purer and more unselfish? If it does not, then, 
Gentlemen, we are missing something that should be ours. And, when 
having faithfully served our day and generation, at last we are ready to 
hand in our final account, may we be found rich in the currency of that 
country, where our credit shall be good, only as here we have laid up the 
true riches and as we have here secured the only collateral which will pass 
us into mansions of eternal peace. (Great applause. ) 

Mr. H. H. Nance, of Nashville—I desire to move that a vote of 
thanks be extended to Mr. Given for his most excellent address, and 
that the Secretary of the National Association be instructed to publish 
the address in pamphlet form to be distributed among the entire member- 
ship. 

Motion seconded and unanimously carried. 

President—The Chairman of the Entertainment Committee has some 
announcements to make on behalf of the Memphis Association. (Great 
applause and cries of “Apperson, Apperson.”) I think it would be quite 
proper if Mr. Apperson would preface his announcement with some re- 
marks. (Applause.) 

Mr. J. W. Apperson, of Memphis—Mr. President and Gentlemen: 
I regard each and every one of you with the kindliest feelings, but I had 
no thought that you-would thus embarrass me on this occasion. 
(Laughter.) You should be careful how you surprise a man of my 
bashfulness and well-known timidity. I came here solely to make a few 
announcements. I have no speech prepared such as friend Given had. 
I am somewhat in the situation of a young ministerr who delivered “excel- 
lent” sermons every Sunday, but who was taken to task by the bishop, 
who said: “Your sermons are not properly prepared; you should write 
them out and deliver them.” “Well,” he said, “my dear bishop, you must 
realize that if I write out my sermons prior to Sunday that the devil 
knows everything that is in them, and he has that opportunity of going 
among the congregation and counteracting the influence of the sermon 
before it is delivered. As the matter now stands, I deliver my sermons 
extemporaneously, and the devil don’t know what I am going to say, and 
neither do I.” (Great laughter and applause.) 

I would like first to make the announcement that perhaps with some 
of you the names of Memphis and Apperson have been somewhat synony- 
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mous. I wish to say, however, to-day, beginning on last evening that 
I ceased to belong to Memphis. I belong for the next three or four 
days to the National Association of Credit Men. (Applause.) 

Gentlemen, I beg to say in regard to the entertainments for to-day 
that the first entertainment will be the ladies’ reception in the parlors of 
the Gayoso Hotel, from three to four. Now this is not strictly a ladies’ 
affair, and the ladies would be glad to have any of you gentlemen mingle 
with them during that reception. 

At 4.30 prompt the entire party will take special cars at the Main 
Street entrance of the Gayoso Hotel and go from there to Overton Park, 
where the party will be entertained and dinner served about 6.30 P. M. 

After dinner in the Park, we will take the cars for East End Park, 
the amusement Park of the city. I wish to announce now that ten min- 
utes before these cars leave a bomb will be fired, and that will give you 
ample time for preparation. Some of you might think perhaps that a 
United States cruiser had come up the river and was firing a salute unless 
I explained that a bomb means that any special trouble scheduled on the 
program will begin in ten minutes. 

I will state further that all of the clubs of the city have extended 
their hospitality to every member of the National Association of Credit 
Men. (Great applause.) You do not need any card, you do not need 
any introduction, you do not need any vouchers—the doors are open— 
your badges are sufficient credentials. The clubs, as near as I can recall, 
are the Tennessee Club, the Chickasaw club, the Business Men’s Club, 
the Memphis Driving Park Club, the Montgomery Park Club, the Country 

' Club and one or two others. To tell you the truth, I am not a club man 
and I do not know them all. 

To-morrow we leave the Gayoso Hotel at 8.45 sharp, so as to leave 
the depot at 9 o’clock, bound for the Menesha Outing Club, Menesha, 
Arkansas. It is a trip to the sunken lands of Arkansas. It is a trip to 
the beautiful Lake Menesha and Menesha Park. You must all go on this 
excursion; it is going to be the feature of the entertainment—something 
that probably you have never seen before, including a view of the levee 
system of the Mississippi River. You will also see a cotton-gin in opera- 
tion ginning and pressing cotton. You will see one of the most magnifi- 
cent plantations in the State of Arkansas—thousands of acres of land in 
one level body, all under cultivation. We believe it will be interesting to 
you all. 

Fishing tackle will be on hand for each and every one of you—also 
bait! (Great laughter and applause.) Some people have spoken to me 
rather nervously in regard to the snakes in Arkansas, and I tell them 
we have an antidote for snake bite if anything of the kind should occur. 
( Laughter. ) 

Now, gentlemen, I want to say one word more, that I have guaranteed 
the weather here during this Convention. I stated to our worthy Secre- 
tary in a letter last winter that we were having a very severe winter, and 
I took occasion at that time to place a large quantity of that weather in 
cold storage for use on this occasion, if thought desirable. Indeed, I 
spoke to the engineer of the cold storage plant this morning, and asked 
him if he did not think we had bettter turn a little of the cold storage 
weather on,this morning, but he advised strongly against it, saying that 
the people were not used to it, that the weather was all right as he was 
giving it out. I have guaranteed the weather, as I say, and if there are 
any kicks, come to me—ask me! (Applause and laughter.) 

President—The next order of business will be the report of the Mem- 
bership Committee. Mr. George R. Barclay, Chairman, St. Louis, Mo., 
will read the report. 
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Report of the Membership Committee of the National Association 
of Credit Men 


To the President and Members of the National Association of Credit 

Men:— 

Your Committee on Membership beg leave to submit herewith their 
report for the fiscal year ending June Ist, 1905. The increase in member- 
ship, both organized and individual, has been very gratifying to your 
committee, and is conclusive evidence that the good work of the Associa- 
tion is appreciated by the business men of the country, and it seems only 
necessary to a continued increase in our membership to bring before the 
people the purposes and accomplishments of the Association, and with 
these facts intelligently placed before the prospective member, it cannot 
fail to interest the up-to-date business man. Therefore your committee 
recommend to its successors renewed activity in this particular branch 
of Association work, and with the combined efforts of the committee 
the Secretary and his able assistant good results are sure to follow. 

The wisdom of the Board of Directors in appointing Mr. F. J. Stock- 
well, Assistant Secretary and placing him in the field as a regular organ- 
izer, has been demonstrated, and the results have been in every way satis- 
factory ; your committee recommend a continuance of the plan and believe 
the present incumbent in every way a suitable man for the position and 
deem it wise and in the interest of the Association that he continue in 
the work, and if necessary additional power accorded him. 

Since our last convention Mr. Stockwell has been almost continuously 
on the road, and within the year has visited nearly every city of import- 
ance in the country and has succeeded in not only adding largely to our 
individual membership, but has organized several local associations, thus 
adding to our strength and creating new fields for further efforts. In 
his visits to those cities where local associations were already established, 
he has stimulated and encouraged the members, so that they have taken 
up the work in their respective cities and largely increased their own 
membership. The life of the National body and its usefulness in the 
future depends largely on the activity and co-operation of the local asso- 
ciations, and your committee recommends a continuance of the plan as 
suggested by the Board of Directors and so intelligently administered 
by your Secretary and his assistant. 

Early in the year the National Office, believing that the individual 
membership in the States of New York and Pennsylvania could at that 
time be materially increased, secured the services of Mr. A. H. Alexander, 
of Pittsburgh. The result of Mr. Alexander’s work has proved to be 
highly satisfactory. 


The membership of the Association, June 1st, 1904, was as follows: 
Organized 


Individual 
5,327 
June Ist, 1905, it had been increased to: 
Organized 5,085 
Individual 976 
6,061 


A net increase in the organized of 557 
A net increase in the individual of 177 


A total increase of 734 





' This large and substantial gain in the membership verifies the pre- 
sumption that it is only necessary to let the mercantile world understand 
what our organization has accomplished and what it proposes to do, to 
enroll on its membership the name of every progressive merchant, manu- 
facturer and banker in this great country. 

The issuance of collection blanks as recommended by the preceding 
committee has met with favor, and we are advised that over fifty thousand 
of said blanks have been called for by the membership; this plan seems 
to be particularly interesting to those of our members who are not affiliated 
with local associations, and the Assistant Secretary finds it a strong 
point in canvassing those districts where local associations are not practical 
for one reason or another. 

In order that members may be fully informed as to the territory 
covered for membership purposes, your committee furnishes the follow- 


ing list: 


PLAcEs CANVASSED FOR MEMBERSHIP. 


Alabama. 
Huntsville. 

Arkansas. 
Fort Smith, 
Little Rock, 
Pine Bluff. 


Connecticut. 
Bridgeport, 
Bristol, 
Broad Brook, 
Buckland, 
Burnside, 
Danbury, 
Forestville, 
Meriden, 
New Britain, 
New Haven, 
Seymour, 
Waterbury. 


Delaware. 


Wilmington. 
Georgia. 

Athens, 

Augusta, 

Columbus, 

Macon, 

Rome. 


Indian Territory. 


Muskogee. 
Louisiana. 

Shreveport. 

Massachusetts. 
Chicopee Falls, 
Holyoke, 
Lestershire, 
Mittineague, 
Springfield, 
Westfield. 


Texas. 

Austin, 
Beaumont, 
Dallas, 
Fort Worth, 
Galveston, 
Houston, 
San Antonio, 
Texarkana, 
Waco. 
Portland. ern 
Jackson, Mississippi. 
Meridian, 
Vicksburg. 

New Hampshire. 
Concord, 
Keene, 
Penacook. 

New Jersey. 

New Brunswick, 
Trenton. 


Albany, 
Auburn, 
Binghamton, 
Corning, 
Cortlandt, 
Elmira, 
Ithaca, 
Geneva, 
Kingston, 
Little Falls, 
Newburgh, 
Poughkeepsie, 
Rome, 
Syracuse, 
Troy, 

Utica, 
Waterford. 
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New York. 





Oklahoma Territory. Vermont. 
Oklahoma City. Bellows Falls. 


Pennsylvania. Virginia. 
Scranton, , 


Wilkes Barre. ne West Virginia 
Bristol. Senanns Bluefield. 

We now have representation in every State and Territory in the 
United States except Alaska, Arizona, District of Columbia, Idaho, 
Montana, Nevada, New Mexico, Utah and Wyoming, and your com- 
mittee attribute the lack of membership in these different places 
wholly to the fact that we have not as yet had the necessary time to go 
before the business men of said States and Territories and open their 
eyes to the benefits of affiliating with our organization, and we feel sure 
ere another year passes we will show a good membership in each and 
every State and Territory within the borders of the United States. 

Our individual membership is distributed as follows: 

Alabama 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
Florida 
Georgia 
Illinois 
Indiana 
Indian Territory 
Iowa 


Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Nebraska 

New Hampshire 
New Jersey 
New York 
North Carolina 
Ohio 
Oklahoma 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
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The records of Secretary Meek show that the different local asso- 
ciations hold meetings, some monthly and others semi-monthly and 
quarterly. That good work be accomplished by the local associations 
your committee strongly urge some uniformity in these meetings, and 
think the members should come together at least once a month, We 
feel that these meetings can be made pleasant and profitable to every 
member of a local association, and it adds a stimulus to the work which 
is sure to create new interest in Association matters and put the National 
body on a high plane, where there can be no doubt as to its perpetuity. 
We appeal to every member of the Association to do his part and make 
our organization as stable as the National Government itself. We Have 
the ways and means, and it all depends upon your co-operation; will you 

ive it? 

P Your committee recommend the discontinuance of the Membership 
Certificates now being used; they do not seem to be appreciated by new 
members, and therefore it seems to be a useless expense. As to the 
matter of renewals, while your Secretary has reported some cases to the 
committee, we have no suggestions to offer; feeling that such matters 
are intelligently taken care of by said officer, nevertheless, your committee 
have always been glad to co-operate with, and, no doubt, subsequent 
committees will do likewise and possibly suggest some plan that will over- 
come this perplexing question. 

Since June Ist, 1904, the following local associations have been organ- 
ized and almost entirely due to the intelligent work of your Assistant 
Secretary, Mr. F. J. Stockwell: 

Chattanooga, Tenn.; Dallas, Tex.; Ft. Worth, Tex.; Norfolk, Va.; 
Houston, Tex.; Wheeling, W. Va. 

In addition, your Assistant Secretary has secured throughout the 
South a large number of individual members, and we are now particularly 
strong in this most prosperous part of our country, “ The New South.” 

Plans are being perfected looking to the organization of local associ- 
ations at Akron, Ohio; Toledo, Ohio; New Haven, Conn.; Indianapolis, 
Ind.; Siuox Falls, S. D.; Peoria, Ill.; Cedar Rapids, Iowa, and Little 
Rock, Ark. Your able Secretary and his assistants are giving these mat- 
ters careful attention, and the outlook for the coming year is very bright. 

Your committee regret to announce the disolution of the Knoxville 
Credit Men’s Association, which was organized about one year ago. 

A comparative statement of local association membership as of June 
I, 1904 and 1905, is herewith presented. 

JUNE I, 1904. JUNE I, 1905. 
Bilan Ta, oss is Coked eae FG sce es seks 51 
Doltmeee: BBG os os Sas evils whens sesas 197 
Birmingham, Ala. 34 
Dost, BRR Hk sca y hand « babs wtbselo 6 ob 005 © 138 
ee et ew Sa ete oat a aw ee ee 6 86 
LOIN RUMI sn cusp ns bbweies aes © a 31 
Chicago, IIl. 397 
Cincinnati, Ohio 170 
Cleveland, Ohio 170 
Columbus, Ohio 103 
Dallas, Texas 45 
epee: CM Be e's cd dee Kah one aw ot 148 
SO acces heb hae ean c Oceana kes 
I Ne Oe a ee 34 
UMN cos sc ocd Soy auaed wre duh eaee es 35 
Fort Worth, Texas 39 





Senne Mins BERR iis sind cenisie sawed. aeints 
Houston, Texas 

EE TDN «inh GAs Sab thse’ SA wie cus oh 
NN ls oie code SS dM dee beice'e 

DD. Ss ichin's hd Ui wide SUM‘ ALS SWS * 0D 
LEMS CGNs «chide kid cobs ues dhis's 

IMIG? okie Swacce tek bwh ee vbdk ocK% 

RS MS Sica. sca Lids Wed ew eiade's od 0b 5% 
NNR ids Di vce ceweus sb¥s Escs chtee 

RS OS io Ss oa les eNad Sede eee e cbs 
I NS 5 icia v's 6 aieln WEN WSs cine 
CEM SIS Cel isla e ee Tess 
i ee, Veekeudebeeabecde 
New York, N. Y 

TS Nk iis Win ac 02s bn J ois Ue Male bard 

A. ails b. cide baled vdes Ob se iees oa 

MMR Seb es es dake CabtCeees kwew 

NG i airs eae oa CAM er td Re 
Portland, Oregon 

IS ORM rats’. iss. ithe < pala Geile eiedwk se 
ENN RES WE. ins oss oe Se ONTOS SOEs 

NS = a Sisiw'wawiaedic'g Wh gidis's ceo WuROEN 
RR ck ia ess vebids add Seltiae'sd'db ove 
I, <5 oul isdn SG ealaceeWSs vale eis 62 
EMS oad ed on cdccided sede cbmete 16 
I OONNS ot wide ds wdlce ickhs ds etd. 203 
iia ts ching seca vag dé sae sue ok 26 
IRS, cid bwin fois dW s ces Se ee eee 20 


Sioux City, Iowa 46 
SE A See reer ee ree —. 
Wichita, Kansas 29 
Youngstown, Ohio 48 


4,528 

In closing, your committee take this occasion to compliment the Asso- 
ciation in its selection of Secretary and his assistant, both gentlemen having 
given us most cordial co-operation in our work, and we recommend a con- 
tinuance of the same staff, feeling that they are intelligent and active in 
their efforts to further the best interests of the Association. 

Respectfully submitted, 
J. B. Jacoss, 
J. B. CHAMBERS, 
L. D. VocEL, 
Rotto Bruce, 
Geo. R. Barcray, Chairman, 

President—The report will be received. There are no resolutions 
recommended in the report. Are there any to be offered by the Con- 
vention ? 

Mr. B. E. Borges, of Chicago—As these reports are printed in the 
program, I move that when we come to the next order of business, the 
report of the Business Literature Committee, the reading be omitted, 
and that the report be accepted the same as if read. 

President—The report of the Business Literature Committee is be- 
fore you for consideration. 

Mr. Robbins—The suggestion of the delegate from Chicago is very 
satisfactory to me. 

Motion seconded and unanimously carried. 





Report of the Business Literature Committee of the National Associa- 
tion of Credit Men. 


To the President and Members of the National Association of Credit Men: 


The work of our Association in the future as in the past ought to 
be along educational as well as practical lines, and the output of literature 
from our organization should indicate progress from year to year. During 
the few short and busy months of our service we have endeavored to 

. obtain results in harmony with this idea, and we feel that if we have 
achieved some small measure of success, or if we can point the way for 
a future policy which will stimulate interest in our Association, nourish 
its growth and broaden its usefulness, that we shall not have labored in 
vain. 

The early meetings of your Committee were devoted to discussion 
of ways and means, how to give the membership a better BULLETIN 
with our limited income, what to provide in the way of pamphlets, and 
how to assist Secretary Meek in securing from the credit men them- 
selves suitable copy. 

The BULLETIN has been printed on better paper, is now uniform in 
size, and consequently in our opinion presents a more attractive appear- 
ance. Ninety thousand three hundred copies were published in twelve 
months, an average of 7,525 each month, and at a net expense of $3,272.34, 
of which $958.00 was expended for postage. It was necessary to keep 
the paper within a weight limit on account of postage rates. We issue 
to our membership over 6,000 copies at this time, have an exchange list 
of 640, and the balance of each edition is sent to local associations on 
request. We have every reason to believe that the present circulation 
of 8,500 copies monthly is well distributed. 

We presume our members have noticed in various publications 
articles which have been first printed in the BULLETIN. In most cases, 
we regret to say, we get no credit for fhe BULLETIN, although the author 
is named. We surely have no objection to the widest possible circulation 
of the contents of our magazine, but your committee believes that we 
should have the customary recognition. We should not aspire to make a 
profit in this direction or to restrict any class from benefits to be derived, 
but we believe the, respect of publishers to the extent of such acknowledg- 
ment as is granted to other contemporaries should be demanded for the 
BuLLeTIN. Believing that these are obvious rights which we should take 
advantage of in the interest of a broader publicity for the Association 
and what it stands for, we shall recommend the adoption of a resolution 
with the view of copyrighting such matter as the Secretary may designate, 
and making it discretionary with the Secretary to grant the free use of 
such matter with the usual courtesies. 

We wish to call the attention of Local Associations to the necessity 
of reporting the progress of their work to our National office for publi- 
cation in the BULLETIN, and this give greater publicity to their affairs. 
Your committee believes that it is the privilege of the membership to use 
the pages of the BuLLetin. If this were done freely, it would not be 
necessary for our Secretary to resort to Press Clipping Bureaus, as he 
has at times found it necessary to do. On different occasions valuable 
news matter has been secured in this roundabout way. Our National 
Secretary has a certain delicacy in touching up Local Secretaries. 

Is the BULLETIN generally appreciated by the membership? We 
confess that we are at times skeptical, but in general the opinion of your 
committee is that our printed matter is highly valued. Some are inclined 
to criticise the fact that our paper is not representative of the splendid 
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number of credit men behind it, but considering our small appropriation, 
the postage expense and the fact that the larger amount of our subject 
matter is original, and other features, we trust a good impression is made, 
We earnestly hope that our next committee may command larger facil- 
ities. We wish here to acknowledge the warm compliments which some 
of our friends have bestowed upon your committee, and to add that we 
have been helped and inspired by such praise. 

Regarding subject matter, we observe that the tendency of legislation 
in Bulk Sales laws has naturally caused this subject to take precedence 
over all others. Nine excellent articles on this topic were presented in 
the last year. A close second in interest is the subject of Bankruptcy 
practice, and the attempted repeal of the law, which brought out six 
addresses. The attention of credit men is especially called to a review 
of the practical operation of our National Bankruptcy law in oar January 
issue, and to the minority report of the House Judiciary Committee on 
the Clayton Repeal Bill in our March number. Insurance has been 
treated in three excellent articles, and other subjects of widely varying 
but of interesting character were all well handled. 

Your committee wish at this time to suggest the necessity of pro- 
viding the Secretary with assistance in editing and publishing the But- 
LETIN. This suggestion comes from the committee, as they foresee larger 
demands upon the National Secretary from the different departments, 
and especially the prospect of a more extensive BULLETIN which will 

*now be possible, lower postage rates having been secured. Membership 
increase and renewals are important, but we should devote our energies 
to the publicity and educational features of our work. A resolution along 
this line will be submitted. 

In the opinion of your committee the reproduction in pamphlet form 
of articles which have appeared in the BULLETIN is unnecessary, any 
additional demands for such articles can ordinarily be met from the 
BULLETIN files. We have on hand a good stock of pamphlets on different 
subjects (see May BULLETIN for list), and would recommend their cir- 
culation. They are found especially useful by membership committees. 
The publication known as “ Laws Regulating the Sale of Stocks of Goods 
in Bulk” has run three editions, and a supplement is to be issued shortly, 
after certain Legislatures shall have adjourned. Demands come to us 
from all parts of the world for this pamphlet, showing the widespread 
interest. 

There is due from this committee an explanation of the cause for 
the delay in the action of the national government in reducing our 
rates of postage. Secretary Meek has devoted much time to this subject 
since last September, and has advised with the post office authorities 
repeatedly. After many complications were cleared away, your com- 
mittee is now able to announce the admission of the BULLETIN to the 
privileges of the second-class postage rates. On the March, April and 
May issues of the BULLETIN full postage was paid with the understanding 
that in case our application was favorably acted upon, the government 
would refund the excess postage collected by them on these issues. 

The question of advertising in our monthly BULLETIN has come 
before your committee again for discussion. At the Convention at New 
York last year it was thought impracticable on one account at least, and 
that was because we did not have the proper rate of postage. For this 
reason the supporters of the proposition weré not in a position to urge 
their views. It would seem that advertising, if within proper limitations, 
would supply a much-needed income to the Association and not be incon- 
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sistent with the dignity or objects of the Association. So that this measure 
may have a full discussion again before the delegates, your committee will 
offer a resolution. 


In view of our report, as above detailed, we offer the following 
resolutions : 


Resolved, That the Secretary be authorized to protect our publications 
by copyright, and that this officer use his discretion in allowing these 
articles to be re-published by exchanges without cost. 


Resolved, That the Secretary be and is hereby authorized to make 
such arrangements as he may deem necessary to secure assistance in con- 
ducting the publication of THE MONTHLY BULLETIN. 


Resolved, That advertising of a suitable character be solicited and 
accepted with proper charge for the same, the proceeds to be used for the 
improvement of our publications. 


Respectfully submitted, 


A. L. Somers, 

W. F. Lyon, 

J. B. Pearce, 

F. H. RANDEL, 

Tuos, P. Rogsins, Chairman. 


President—The Secretary will please read the first resolution offered 
by the Committee. 


The Secretary read the resolution, as follows: 


“Resolved, That the Secretary be authorized to protect our publica- 


tions by copyright, and that this officer use his discretion in allowing 
these articles to be republished by exchanges without cost.” 


Mr. Robbins—I move the adoption of the resolution. 

Motion seconded and unanimously carried and resolution adopted. 
President—The Secretary will read the second resolution. 

The Secretary read the second resolution, as follows: 


“Resolved, That the Secretary be and is hereby authorized to make 
such arrangements as he may deem necessary to secure assistance in con- 
ducting the publication of the THz MontTHLy “BULLETIN.” 


Motion made and seconded that the resolution be adopted. 

Mr. H. H. Nance, of Nashville—I do not exactly understand what 
is meant by that resolution, or what is needed, and I would ask the Chair- 
man of the committee to inform me. 

Mr. Robbins—The Committee feel that the Secretary has manifold 
duties, and we believe he should have some help in making the BULLETIN 
a more important factor in our work. We think he has done very well, 
but we feel that we ought to have a better Buttetin. The educational 
feature of the BULLETIN is the principal thing. It should not be confined 
in scope to a mere announcement of meetings, nor to a mere clearing house 
of general news. It ought to be something strong, and we think the 
Secretary should have an assistant, and if we carry out certain ideas with 
reference to the securing of advertisements and the reduction of postage 
rates, etc., we believe that we can give him the necessary assistance, arid 
think he ought to have it. That was the idea of the resolution. 

Mr. B. E. Borges, of Chicago—I think the second conclusion is con- 
tingent on the passage of the third resolution. If the purpose is to secure 





funds for assistance to the Secretary by means of advertisements, the two 
resolutions ought to be considered conjointly. 

Motion unanimously carried and resolution adopted. 

President—The Secretary will now read the third resolution on page 
13 of the program. 

The Secretary read the resolution as follows: 


“Resolved, That advertising of a suitable character be solicited and 
accepted with proper charge for the same, the proceeds to be used for the 
improvement of our publications.” 


Mr. Borges—In the resolution last read is brought up a topic that 
has been before the Association ever since the BULLETIN has been pub- 
lished ; and I think we should consider carefully whether we want to enter 
upon a proposition that is so enormous in its extent as this advertising 
feature will be. I have maintained, and I think many members of the 
Association have reached the same conclusion, that the BULLETIN is an 
educational enterprise, and while there is, no doubt, much room for im- 
provement in makeup, yet we must not make the BULLETIN cumbersome 
as are many other pamphlets and bulletins that go so readily into the 
waste-paper basket of the busy business man. In the form in which the 
BULLETIN is now sent out, it comes really in the form of a personal letter 
as to the work of the month, and is pondered and perused, but let it come 
as a bulky periodical, weighed down with “ads,” and it will not be given 
as careful attention as it attracts at present. 

Furthermore, the work of securing advertising would have to be 
delegated to an experienced man, thoroughly conversant with the busi- 
ness, and it is a question whether we could get enough high-grade adver- 
tising, without really peddling it out, to make a very profitable thing of 
it; and I for one am totally opposed to the plan. We would have to 
discriminate in the selection of the matter, and that would cause hard 
feeling, and the excuse that the space was taken would not lessen the 
antagonism on the part of an excluded advertiser. 

For these and other reasons I am unalterably opposed to the reso- 
lution and should favor continuing the BULLETIN along present lines, 
unless the Secretary can show that there is a deficit which must be pro- 
vided for, which I do not believe is the case. 

I think certain small improvements could be made in the BULLETIN 
without going to very great extra expense, such as the adopting of a pre- 
sentable cover: but I think the resolution is extreme. unwarranted and 
injudicious. 

Mr. M. E. Bannin, of New York—I quite agree with the last speaker. 
It is dangerous to enter into the field of soliciting advertisements. I 
greatly regret being obliged to oppose the recommendation of any com- 
mittee which has worked hard during the year and then brought in a 
conscientious report for our consideration, but I feel compelled to do so 
in this case. 

Let me ask you, is it the intention of the Committee to defray the 
expense of the publication of the BULLETIN entirely. from funds secured 
by letting advertising space? 

Mr. Robbins—No, the idea was to create an additional fund for the 
purposes of the BULLETIN. 

Mr. Bannin—It does seem to me that this Association has reached 
a stage where we should be self-dependent and interdependent. Let us 
not solicit advertisements if we can avoid it. We have kept to ourselves 
up to the present time, why not continue on the same lines? Why should 
we ask outsiders for advertisements to help us pay for our publication, 
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when we have afforded and can afford to pay the cost of running it our- 
selves? 

I quite agree with the gentleman from Chicago, that we should hesi- 
tate long before adopting such a measure. 

Mr. Charles Biggs, of New York—I most certainly appreciate all 
that has been said by the gentlemen who have preceded me, and I also 
fully appreciate the efforts that have been made by the Committee. Their 
endeavor is to raise a sufficient fund for the purpose of improving the 
character of the BULLETIN, and sending this BULLETIN to every member 
of the Association. But, gentlemen, from the inception of our organ- 
ization we have avoided the possibility of commercialism in connection 
with it. (Great applause.) It would greatly derogate from the dignity 
of the National Association of Credit Men for a moment to consider the 
acceptance of any advertising matter from any one whomsoever.  (Ap- 
plause.) I shall be very sorry if the time ever comes, while I continue 
to be a member of this honorable body, when an advertisement is accepted 
or we enter the lists in competition with the immense number of adver- 
tising journals, to solicit advertisements to support us. As Mr. Bannin 
said, we should be strong enough to do all that work ourselves, and raise 
the money necessary for our work, and if we cannot do it, let us do away 
with the BULLETIN. (Great applause.) 

I hope the resolution will not prevail, and I am sure that the gentle- 
men of the Committee (whose presentation of the matter I respect, for 
I believe I fully understand their attitude) when they give the matter 
further consideration, will support the opposition to the resolution, and 
will endeavor to uphold the standard of the Association, as urged by our 
President, Mr. Standart. We should occupy an altruistic attitude with 
regard to the aims of our Association. (Great applause.) 

Mr. Grossenbacher, of Cleveland—I can appreciate the remarks of Mr. 
Biggs and Mr. Bannin, but the point, I think, that has been lost sight of 
by a great many of you gentlemen, is one that I believe that the Com- 
mittee, although I am not a member of it, has appreciated more than any 
other, and that is, are you satisfied with the present condition of the 
BULLETIN, and that it should be continued in its present form without 
any further improvement. Your Committee feels that there is room for 
improvement, and that this is one of the ways in which it can be obtained. 

Mr. Bannin—The BULLETIN is to my mind essential to our organ- 
ization. It is good; it is well that we should have it. Cannot the Com- 
mittee devise some way other than through advertisements for raising 
funds for the publication of it, and that only? I ask the Chairman of the 
Committee, have they considered any way of getting the amount desired 
other than through advertisments ? 

Mr. W. A. Prendergast, of New York—According to the report sub- 
mitted by the Secretary he has been successful in inducing the Post Office 
Department to admit the BULLETIN to second class rates. If I understand 
the figures of the National Secretary’s office correctly, this ought to make 
a saving to the Association this year of about $450. If the Association 
during the past year, and during previous years, when it was not so 
well situated financially as it is at present, has been able to pay all the 
expenses attending the publication of the BULLETIN, as well as the very 
large bills for postage, it seems to me that now when we are in a more 
prosperous condition than ever before (thanks to the able management 
of the present administration) this difference of $450 which we will save 
in our postage bill this year can be applied to such needed improvements 
in the BULLETIN as are absolutely essential. (Great applause.) 

The improvements required are essentially improvements in the gen- 
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eral appearance of the BuLLETIN, and I am confident, Mr. President, 
having had some familiarity with the presentation of this subject at Wash- 
ington in its initial stages, that if the BULLETIN had been a more preten- 
tious, acceptable, presentable looking periodical, the Department at Wash- 
ington would not have hesitated as long as it has in according it the great 
privilege of second class rates. 

Now I appreciate from the report of our able Secretary that the 
Post Office Department has intimated the possibility of revoking this priv- 
ilege at its option, and that therefore this saving might not last through- 
out the year, but I am satisfied that if this money saved in postage is used 
in improving the general appearance of the BULLETIN, such improvement 
will so recommend the paper to the Department at Washington that there 
will be no further question as to its being permanently accorded second 
class rates. 

The idea upon which we have obtained this concession is that the 
BULLETIN is a professional publication or periodical, and by improving its 
appearance you will enhance the general tone of the publication. There- 
fore, Mr. President, I am heartily in accord with those gentlemen who 
have opposed the resolution to solicit advertising, a plan which has been 
advocated unsuccessfully in previous years. I believe that we can so 
utilize the saving in postage, in improving the BULLETIN, as to avoid 
permanently the necessity of indulging in this advertising business, 
which is not one of the objects for which this great organization was 
formed. (Great applause.) 

Motion lost. 

President—The resolution is not adopted. 

Are there any further resolutions to be offered on the subject before 
us which is the report of the Business Literature Committee? If not, we 
will proceed to the report of the Committee on Credit Department 
Methods, Mr. Henry T. Smith, of Chicago, Chairman. 

Mr. Smith—As it is very difficult to be heard in this room, in order to 
save time I move that the reading of the report be dispensed with and 
that the Secretary be requested to read the first resolution. 

Motion seconded and unanimously carried. 

The report is as follows: 


Report of Committee on Credit Department Methods. 


To the President and Members of the National Association of Credit 
Men: 


It is with gratification that your Committee presents its Annual 
Report, showing, as it does. a continuation of interest on the part of the 
members of the Association, and a material increase in the extent of that 
‘part of the Association’s affairs coming under the management of this 
Committee. 

There has been a marked increase in the output of the Association’s 
uniform blanks, as will he shown in the report of sales. This can in a 
large measure be attributed to the fact that the National office, by corres- 
pondence, has directed the attention of the entire membership to these 
blanks, and solicited their adoption. 

The most notable increase in the use of the Association’s blanks 1s 
that of the form for the exchange of credit experience, only one form of 
this character having been issued during the past year, the sales of the 
same amounting to 213,600 copies against a total of 132,400 copies for the 
preceding year, at which time there were four different forms issued. 
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Sales of Trade Inquiry Forms, 
1903-1904. 1904-1905. 


213,600 
213,600 


Your Committee is convinced that the Standard Trade Inquiry Form 
is admirably adapted to the use for which it is intended. Many letters 
have been received in the National office, referring in the highest terms 
to the form and endorsing its use. Your Committee is of the opinion that 
the use of this form is not thoroughly understood outside of our Associa- 
tion. Many who receive these inquiries neglect to retain the copy intended 
for them, and in view of this your Committee recommends the following: 


Proposed Form. 


OUR EXPERIENCE. 
KEEP THIS FOR YOUR FILES. 


Kindly favor-us with your experience and opinion. 
Yours truly, GOOD FORM AND COMPANY, 


This Blank is Adopted and Recommended by 
the National Association of Credit Men, of which BOOTS AND SHOES. 
we are members. 


SOW LG TURE cs os n cca cine 60s ih Keg baba tec been 54057 1A Tee ° 
MOTINGS 6o.0 5 05-6 oko b0ne ob eka eee Tbe SCENE ett bane e es ewnes ‘ 
Highest Recent Credit, $ 

Past Due, $ 


orb a Se i ah nhs aia iaiala bia’ ghisle'dniv'a stblethels Mined ; 


Original Form. 


Tuis BLANK Is ADOPTED AND RECOMMENDED BY THE 
NATIONAL ASSOCIATION OF CREDIT MEN, OF WHICH WE ARE MEMBERS. 


KEEP THIS FOR YOUR FILES. 


Kindly favor us with your experience and opinion. 


Yours truly, GOOD FORM AND COMPANY, 
BOOTS AND SHOES. 
how Lmmme GMP xii iis ok ie en Sa Ve on ts tea de ee 
MOOUNES os Cub aes visi ic wi nied > UL > 
Highest Recent Credit, $ 
Past Due, $ 


Rene Cater a es cn oad ans hu pd pobbw a le kkbasde 
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_ The sale of property statement forms continues to show a steady 
increase, and in order that members may know which of these forms is 
most in demand the following statement of sales is presented: 


Property Statement Blanks. 


1904-1905. 
Form “A” 8,500 


Form “B” 5,250 
Form “C” ’ 2,775 
Form “D” 10,375 
Form “E” 5,400 
Form “F” 9,950 


Form “G” 2,97 2,250 


44,500 


Your Committee has aimed to improve and strengthen the property 


statement forms; the changes made during the past year have been in the 
question : 


“Cash in hand and in bank 
to 

“Cash in hand 

“Cash in bank 


and the addition of the following: 


“The above statement, both printed and written, has been care- 
fully read by the undersigned, and is a full and correct statement o 
my (or our) financial condition as of soa] 


Your Committee at this time recommends further changes by the 
incorporation in the Property Statement Forms of these questions: 


“What kind of business do you conduct?” 
“What books of account do you keep?” 


In the Committee’s report of last year the recommendation was 
made and adopted that the Association prepare an official form of col- 
lection letter, and this recommendation having been accepted by the Con- 
vention, a form was prepared, and the attention of individual members 
directed to the same. Your Committee deemed it advisable to proceed 
cautiously, and its judgment in this respect has been justified. It was 
indicated that a large demand for these letters could be created, and that it 
would be necessary for the National Office to systematize the handling 
of the items reported. The sale of these forms simply through the means 
of a circular announcing the ability of the National Office to supply the 
same, amounted to fifty thousand copies. The return to the National 
Office of coupons detached from the forms shows that letter “A” has been 
used to the extent of $86,654.38; letter “B,” $11,101.30. A card system 
has been installed in the National Office by means of which debtors are 
listed according to location. 

The attention of your Committee has been called to the use on the 
‘part of individuals or companies of a name or title closely resembling 
the style and name used by the National Association of Credit Men or its 
allied branches. It is unnecessary for your Committee to comment further 
on this subject other than to recommend that where such cases are brought 


to the notice of members, the facts be promptly reported to the National 
Office. 
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At the last Convention the following resolution was adopted: 


Resolved, That the National Association of Credit Men, in Convention 
assembled, recommends the establishment of Adjustment Bureaus by the 
local associations, based upon the plan of the Denver Adjustment Bureau. 


The wisdom of the Convention in taking favorable action on this 
question has been fully confirmed by the interest displayed, and the ad- 
yancement which the movement has enjoyed. 

The first local association to operate an Adjustment Bureau was 
the Denver Credit Men’s Association. That Association is now in position 
to furnish statistics of its work, which your Committee has felt justified 
in making part of this report, as well as directing attention to the fact that 
the privileges of the Denver Adjustment Bureau is open to the members 
of the National Association of Credit Men and its affiliated branches. 



















Report of Denver Adjustment Bureau from February 15, 
1904, to February 15, 1905. 


Thirty-nine (39) cases have been received by this Bureau with full 
emmotett GE WNDAIIOE OB. on 0500 5.0 + ins nt amedenteeh dteeEas $147,810.99 


THESE CASES HAVE TURNED OVER TO US: 


eC 5:0: 040s ¥: 6S ieee a eee bare ants eentee 0 be $30,903.88 
TEE. >. chiens sahh sh. teetasentla besane vecanmbennuineitatds 9,365.45 
Book Accounts—considered good..........sseeceeeeeeeees 11,613.47 
Book Accounts—considered bad............ceeeeceeeeeees 26,313.42 
am i A BRE UOTE SECIS TUT 6,094.21 


SSE SS SECRET WAGERS FADER UNE Nie bu eR COS 35-38 
$84,325.81 




















REALIZED FROM ABOVE ASSETS: 
le GE NO OE CUNRE Gs bcc Sel oak, Mecciceas vcs $1,471.30 


wale ob Widen, Se Aiea is «ih niis cc da svcd capenese 25,984.59 $27,455.89 


eee eee eee eee eee eee eee eee eee eee ee HES 
er ae 
eee eee eee eee eee eee eee eee eee eee eeeeee 


DISPOSITION. 


Trustee purchased merchandise.................0eeeeeeee $853.14 
RE MUNI 5. 55 Sinsen WS BES None ba eb ah cenbeeiks 1,008.82 
SRR CORN inks iy Si sida a5 5 CES Heda Da Fhe dEs 625.07 
ORD SIE ih aw iiss aah kaise tepriie vd oie obaenasibe's} 2,200.89 
I MN on iis nay akon ous dehtpaededoweaien 375.00 
PUORMENE WN MOU cect cc ctec te reeeae sostigsbiseas 37:773-93 


Oe eee EY e goose tas oat $8,618.41 


$51,455.26 

Three cases of the thirty-nine filed schedules of liabilities with no 

assets, viz.: Canon City Gas Co., Elk Hotel, McKinley & Booth, 25,979.89. 

There have been six cases paying over 9o per cent., two cases paying 

over 80 per cent., two cases over 70 per cent., one case over 60 per cent., 

two cases over 50 per cent., seven over 40 per cent., fourteen cases paying 
under 40 per cent. 
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We show 90 per cent. realized from merchandise, 76 per cent. from 
fixtures, 91 per cent. from good book accounts, 29 per cent. from all book 
accounts, 50 I-3 per cent. average to creditors, which will be greatly in- 
creased when the cases are finished. We expect to collect from $5,000.00 
to $7,000.00 more. 


The Committee at this time expresses its thanks to the officers of the 
Denver Credit Men’s Association for the careful and painstaking manner 
with which they have treated the many inquiries made of them on this 
subject. 

Your Committee can report at this time that the Associations at 
Duluth-Superior, Grand Rapids, Rochester, Cleveland, Cincinnati, Rich- 
mond, Omaha, Philadelphia, Chicago, New Orleans, Columbus and Pitts- 
burgh have either established adjustment bureaus or are perfecting plans 
to do so at an early date. 

Your Committee cannot emphasize too strongly the benefits which 
will accrue to the local associations through the medium of an Adjust- 
ment Bureau operated for the handling of insolvent estates in the interest 
and for the benefit of creditors. 

Your Committee begs leave to offer the following resolutions: 


Resolved, That the recommendations of the Committee on Credit 
Department Methods covering proposed changes in the Trade Experience 
Form and the Property Statement Forms, be and are hereby, approved. 


Resolved, That the National Association of Credit Men in Convention 
assembled expresses its satisfaction with the interest exhibited on the part 
of its members and the progress made with respect to the establishment 
by many of its affiliated branches of adjustment bureaus; and be it further 


Resolved, That we recommend and urge the extension of this feature 
of Association work. 


Respectfully submitted, 


W. G. Moore, 

W. J. McMILLan, 

R. A. ScoveL, 

Henry Forwnorr, 

Henry T. Smitu, Chairman, 


Committee. 


The following resolution is offered by the Cincinnati Credit Men’s 
Association : 


Wuereas, It is known that the assets of bankrupts and assignors 
are materially diminished by undervaluation; therefore, be it 


Resolved, That local Adjustment Bureaus be organized by the various 
local branches for the purpose of securing a fair value on the assets of 
bankrupts and assignors ; and be it further 


Resolved, That the Board of Directors of the National Association 
of Credit Men is hereby empowered to, and shall, within ninety days 
after the adjournment of this Convention, designate the territory over 
which each Bureau shall have jurisdiction, and the Secretary-Treasurer 
shall immediately thereafter notify each local Association of the territory 
thus assigned to it. 


President—The report will be received and the Secretary will read 
the resolutions. 
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Secretary—The first resolution is as follows: 


“Resolved, That the recommendations of the Committee on Credit 
Department Methods covering proposed changes in the trade experience 
form and the property statement forms be and are hereby approved.” 


Motion made, seconded and unanimously carried adopting the reso- 
lution. 
Secretary—The second resolution is as follows: 


“Resolved, that the National Association of Credit Men in Conven- 
tion assembled expresses its satisfaction with the interest exhibited on the 
part of its members and the progress made with respect to the establish- 
ment by many of its affiliated branches of adjustment bureaus; and be it 
further 


Resolved, That we recommend and urge the extension of this feature 
of Association work.” 


Motion made, seconded and unanimously carried, adopting the reso- 
lution. 

President—We will now take up the resolution offered by the Cin- 
cinnati Credit Men’s Association, as given on page 18 of the program, 
and the Secretary will read it, 

Secretary—The resolution is as follows: 


“WHEREAS, It is known that the assets of bankrupts and assignors 
are materially diminished by undervaluation; therefore, be it 


Resolved, That local Adjustment Bureaus be organized by the vari- 
ous local branches for the purpose of securing a fair value on the assets 
of bankrupts and assignors; and be it further 

Resolved, That the Board of Directors of the National Association 
of Credit Men is hereby empowered to, and shall, within ninety days after 
the adjournment of this Convention, designate the territory over which 
each Bureau shall have jurisdiction, and the Secretary-Treasurer shall 


immediately thereafter notify each local Association of the territory thus 
assigned to it.” 


Mr. Biggs, of New York—I move that the resolutions be taken up 
separately for action. 

Seconded by Mr. Prendergast, and carried. 

Secretary—The first resolution is as follows: 

“WHEREAS, It is known that the assets of bankrupts and assignors 
are materially diminished by undervaluation; therefore, be it 

Resolved, That local Adjustment Bureaus be organized by the vari- 


ous local branches for the purpose of securing a fair value on the assets 
of bankrupts and assignors.” 


Mr. Biggs—I move the adoption of the resolution as read. 
Seconded and carried. 

President—The Secretary will read the next resolution. 
Secretary—The next resolution reads as follows: 


“Resolved, That the Board of Directors of the National Association 
of Credit Men is hereby empowered to, and shall, within ninety days after 
the adjournment of this Convention, designate the territory over which 
each Bureau shall have jurisdiction, and the Secretary-Treasurer shall 
immediately thereafter notify each local association of the territory thus 
assigned to it.” 


Motion made and seconded that the resolution be adopted. 
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Mr. Hill, of Pittsburgh—We have a resolution we would like to sub- 
mit and offer as an amendment. 


“WHEREAS, The importance and necessity of securing concerted 
action in the adjustment of insolvent estates is recognized, thereby guar- 


anteeing efficient and speedy settlements, with maximum benefits; there- 
fore, be it 


Resolved, That the National Association of Credit Men use its influ- 
ence and best efforts to secure the establishment along uniform lines of 


Adjustment Bureaus, by the several local associations, at the earliest pos- 
sible date. 


Resolved, That the Board of Directors of the National Association of 
Credit Men designate the jurisdiction of territory for each bureau within 
go days after the adjournment of this Convention. 


Resolved, That the Business Literature Committee be and is hereby 
instructed to furnish the organized and individual membership with litera- 
ture setting forth the objects of the Adjustment Bureau and all other data 
that may be of interest and value.” 


Mr. Max Silberberg, of Cincinnati—I prefer the resolution offered by 
Cincinnati as it is more concise, and the amendment requires the adoption 
of a certain plan of procedure, if I understand it, which is not perhaps 
desirable. We have three or four adjustment bureaus that are working 
well, and we should not disturb them, but let each bureau work out its 
own method of procedure. If you adopt the Cincinnati resolution all that 
the Board of Directors need do is to assign territory to each local Associa- 
tion operating an adjustment bureau. I therefore move that this amend- 
ment be not adopted. 

Mr. Borges, of Chicago—Do I understand from this resolution 
that it is optional with the local associations as to whether they will co- 
operate with these local bureaus or is it obligatory on them under the 
resolution to send their claims to the bureau having jurisdiction assigned 
it by the national body? 

Mr. Smith—lIt is entirely voluntary, we consider. 

Mr. Borges—I think the amendment is a perfect substitute and should 
be so regarded, as it covers everything covered by the original resolution. 

Mr. Hill—We believe that such action should be taken not only on 
account of the local associations, but on account of the individual mem- 
bership who should be fully informed of the action, and put in touch with 
the work of the local adjustment bureaus. 

Mr. Burt, of Buffalo—The action you are about to take is one of 
great importance to local associations. As I understand it, there are only 
a few local associations which have at present an adjustment bureau, it 
seems to me that it would be well for the delegates who are here repre- 
senting the various associations, to know a little more of the workings 
of these adjustment bureaus that are now in operation, before they vote 
upon something which perhaps their associations will not adopt. 

First, what burden of expense will there be upon a local association 
if a local association does not organize an adjustment bureau, and to 
what territory will their district be assigned? 

In Buffalo we have had this matter up for discussion at the last two 
meetings, and we have appointed a committee to consider this very sub- 
ject; but we would like a little more light on the situation. I do not 
suppose that we are in the dark any more than some other associations, 
but it does seem to me that before we take action on this resolution more 
light should be thrown on the subject. 
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Mr. Wm. H. Preston, of Los Angeles—Just a word regarding the 
assignment of territory for adjustment bureaus. It may not be generally 
known that upon the Pacific Coast every city has its adjustment bureau. 
These adjustment bureaus have been in operation some of them as long 
as twenty years. There is no territory assigned, but it is common report 
that a greater percentage is realized on the Pacific Coast from the assets 
of insolvents than in any other section of the country. But it is done with- 
out an assignment of territory. San Francisco exchanges freely with Los 
Angeles and vice versa. If the largest number and amount of creditors 
are in Los Angeles, the Secretary of that Association is appointeed trustee 
of the estate; while if the largest number and amount of creditors are in 
San Francisco, the San Francisco Secretary is appointed trustee. 

Having been on the Pacific Coast for a great many years, and know- 
ing how sucessfully the matter of adjustments is handled by the local 
associations, it seems to me it would be a mistake for the National Asso- 
ciation to undertake to limit or prescribe the territory over which the local 
bureau shall have jurisdiction, and I therefore oppose the motion. 

Mr. Silberberg, of Cincinnati—I am a resident of Ohio; I have a 
failure on the Pacific Coast and want to reach the proper bureau through 
which to send my account; what must I do? to whom am I to send it? 

Mr. Preston—It would depend entirely as to the locality where the 
greatest amount of indebtedness was centered. 

Q. How do I know that? 

A. You could easily learn that from the Secretaries on the Pacific 
Coast. And permit me to suggest that Mr. W. C. Mushet, who is Secre- 
tary of the Los Angeles Board of Trade, is present, and will be very glad 
to explain in detail the workings of bureaus for adjustments, and can do 
so better than I. 

Mr. W. C. Mushet, of Los Angeles—I am not prepared at this time 
to enter into a discussion of this matter, but I will be pleased to meet the 
secretaries of the different associations, and I understand that an oppor- 
tunity to do so is to be arranged. 

However, I would say that for twenty years San Francisco has had 
an adjustment bureau. It is true that it is not connected with the local 
Credit Men’s Association, but it is connected with the San Francisco Board 
of Trade. In Los Angeles for twenty years or more there has been an 
adjustment bureau operating along the same lines as the Credit Men’s 
Association nqw proposes to operate similar bureaus. 

I would say that in Los Angeles there are two Boards of Trade, and 
two days before I left the city of Los Angeles the two boards of trade 
passed resolutions disbanding their organization and uniting in one Credit 
Men’s Association. (Applause.) So that from now on I believe that the 
Los Angeles Credit Men’s Association will be the association in Los 
Angeles that will take up the adjustment work, and it is of great advantage 
to us that this should be for this reason: We have experienced in the 
past difficulty in the handling of claims in the East. Why—because we 
were not known; but the moment the Los Angeles Credit Men’s Asso- 
ciation forms its Adjustment Bureau, it can write to the Secretary of the 
Chicago or Philadelphia or New York Association and say, we are hand- 
ling a certain insolvent estate and we want your claims. The association 
in New York, Chicago or Philadelphia being in touch and harmony with 
the Association in Los Angeles will the more readily send its claims to 
the Secretary of the Los Angeles Association than to an unknown indi- 
vidual or bureau. I do not think it would be a good plan for the National 
Association to prescribe the limits of territory over which local bureaus 
should have jurisdiction. I agree with Mr. Preston that a failure occur- 
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ring in a territory which is naturally adjacent to the City of Los Angeles 
should be handled by the Los Angeles Association; and similarly a 
failure occurring in territory adjacent to San Francisco should be handled 
by the Association of that city. It has happened many times that Los 
Angeles in handling a failure has advised the Secretary of the Board of 
Trade in San Francisco, who thereupon gathered up the San Francisco 
claims and forwarded them to the Secretary in Los Angeles, while on the 
other hand, when San Francisco is handling a failure, the Los Angeles 
Secretary has gathered up the claims in Los Angeles and placed them 
with the San Francisco Association. 

I think it will be a mistake for the National Association to prescribe 
the limits over which the various bureaus shall have jurisdiction. It is 
a matter which will regulate itself. 

Mr. Silberberg—The Cincinnati Credit Men’s Association withdraws 
the resolution presented by it and accepts the amendment offered by Mr. 
Hill. 

Mr. Biggs—I do not like to take up the time of the Association in 
regard to a matter that has been pretty thoroughly discussed, but I have 
an objection to make to the resolution which has not heretofore been pre- 
sented. 

There have been objections made to the resolution in its present form 
on the ground that there may be some competition as to jurisdiction; but 
my reason for speaking now is one that I hope will commend itself to this 
Convention, and it is this: that our Association has always kept itself 
free from entangling alliances. It has from the very first avoided cre- 
ating any bureau or collection department. It has said God speed to every 
commercial and collection agency, leaving each free to compete, leaving 
each free scope to do its best, and this Association has not thrown the 
weight of its influence in the direction of any particular private enter- 
prise. Now this resolution, it seems to me, if passed, would be an entering 
wedge in the direction of improper interference on the part of the National 
Organization with local matters. The resolution asks that the National 
Association shall indicate the boundaries of the territory in which certain 
bureaus, organized or to be organized, shall do business. Now, I hold that 
that is no part of the business of the National Organization. The bureaus 
established by the local associations belong to them, and they should be 
free to decide upon their respective policies without interference by the 
National Association. (Great applause.) The National Association has 
no right to specify what these local bureaus shall do or shall not do, or for 
a moment to say, here, your territory shall be Illinois, your territory shall 
be California, your territory shall be Washington, or whatever it may be. 
And, moreover, deeper than that comes this fact, that when you begin 
the adoption of that policy, the next step will be the advocacy of a National 
Collection Bureau, under the direction of the National Association. I do 
not want ever to see that. Some of us old guard have endeavored to 
prevent these abuses that now and then attempt to creep in, unintention- 
ally, of course, but I think the gentlemen who have drafted and presented 
these resolutions have not considered sufficiently where they will logically 
lead to. I say, forbid for all time and on every occasion the National 
Association interfering with collection business, advertising business, or 
any of the affairs of the local associations. (Great applause.) Gentlemen, 
I ask you to vote down the resolution ! 

Mr. Hill—We are willing and ask to have the word “designate” 
stricken from the resolution and the word “suggest” inserted in lieu 
thereof, so that the second clause of the resolution shall read: 
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“Resolved, That the Board of Directors of the National Association 
of Credit Men suggest the jurisdiction of territory for each bureau within 
ninety days after the adjournment of this Convention.” 

Mr. Biggs—I object even to the “suggestion.” I hope you will vote 
against it. I appeal to you to vote against the National Association inter- 
fering with the freedom of action of the local associations or bureaus in 
any manner whatsoever ! 

Mr. Silberberg—I have always thought it impolite to call a gentleman 
to order, but I feel compelled to do so in this instance. The gentleman 
has been making an extended speech on something entirely foreign to 
the resolution. The resolution does not empower the National Association 
to do any collecting, but is for the purpose of designating a certain terri- 
tory over which local bureaus shall have jurisdiction. If you gentlemen 
in New York have a failure in some distant locality, under present con- 
ditions, how will you know to whom to send the claim? You cannot tell, 
without lengthy correspondence and great delay, whereas if the jurisdic- 
tion is designated as provided for in the resolution, you know at once 
with whom to communicate. Under this resolution vexatious delay and 
loss of time will be eliminated. You substitute the work of two or three 
minutes for the work of two or three weeks; and there is no harm in the 
resolution at all; on the contrary it is entirely beneficial. 

Mr. Biggs—I have been called to order, and I wish to say that I do not 
think the point of order is well taken. I hold that the resolution creates in 
the National Association a jurisdiction that does not belong to it, and that 
being the case my remarks were pertinent to the resolution. 

Mr. D. S. Ludlum, of Philadelphia—lI think it is absolutely necessary 
and essential that the National Association assist the local associations in 
allotting the territory over which each local shall have jurisdiction. 
Under present conditions much time is lost, and it will take endless time 
to work the territories out by correspondence. I think the proper way in 
this matter is to appoint a committee to be called the adjustment and pros- 
ecution committee, who shall work out this problem and assist the local 
associations in getting closer together as to territory and as to the policy 
under which adjustment bureaus may be conducted. 

Mr. Silberberg — Before subdividing the territory each Association 
would be consulted. For instance, we have in Ohio four Associations: 
Cleveland, Youngstown, Columbus and Cincinnati. All these four Asso- 
ciations will be consulted before anything is done, nor will it be compulsory 
to accept the division that the board may make. 

Mr. Henry T. Smith, of Chicago—The division of territory will be 
gradually brought about by local Associations establishing the boundaries 
themselves, so that the whole United States will eventually be divided, and 
we will not find it necessary to ask the assistance of the National Associa- 
tion. I therefore support Mr. Biggs’ position. 

Mr. J. Harry Tregoe, of Baltimore—I have listened with great inter- 
est to Mr. Biggs’ very loyal remarks, and I always feel that I would like 
to sustain Mr. Biggs in any position that he takes, because his points are 
always well thought out. But I do want to say this with perfect sincerity, 
that I do not believe that any one has loved the principles of this Associa- 
tion more than myself (great applause); and I do not like the thought 
that any local Association will be permitted to do something that the 
National Association will not countenance. Personally I favor a strong 
centralized government; I am a believer in the Hamiltonian policy even in 
our own Association. We must have wise heads, we must have clear 
hearts in doing this work. I do not like the suggestion that just at this 
time the Board of Directors should either designate or suggest the terri- 
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tory over which the various Bureaus shall have jurisdiction, but I think 
the problem should be carefully studied by our board. We have good 
men in that body, men who love the Association, who will do nothing, I am 
quite sure, that will not promote the dignity and welfare of our Associa- 
tion ; and I would offer this substitute for all resolutions before us: that 
the matter be referred to the Board of Directors with power to act. 
(Great applause. ) 

Motion seconded and unanimously carried, and so ordered. 

President—The next order of business is the consideration of the 
second part of the divided resolution. The Secretary will please read it. 
Secretary—The resolution referred to is as follows: 


“Resolved, That the Business Literature Committee be and is hereby 
instructed to furnish the organized and individual membership with litera- 
ture setting forth the objects of the Adjustment Bureau and all other 
data that may be of interest and value. 


Motion made, seconded and unanimously carried, adopting the reso- 
lution. 

President—We have received an invitation from the Tennessee Trust 
Company who are building an eighteen-story structure, inviting us to 
visit the building. The edifice is not complete, but arrangements will be 
made by Mr. Bailey, President of the Memphis Association, should any one 
desire to avail himself of the privilege of visiting the building. 


Meneshaw Club, June 15. 


The second day’s session of the National Association of Credit Men 
was called to order at the Menesha Outing Club, Menesha, Arkansas, 
Thursday, June 15, 1905, 11.45 A. M., by the President. 

The Rev. A. B. Curry, of Memphis, opened the session with an 
invocation. 

Rev. A. B. Curry—O Lord God, our Heavenly Father, we delight 
to acknowledge Thee in all our ways that Thou mayest direct our steps. 
We thank Thee that these Thy servants have been permitted to assemble 
from the North and the South, from the East and the West to take 
counsel together for conserving and advancing the important business 
interests committed to their care. Feeling our dependence upon Thee in 
all the affairs of life, we humbly invoke Thy presence now, and beseech 
Thee to give all needed wisdom for the work of the hour. We thank 
Thee for the large measure of prosperity Thou hast sent upon all parts 
of our land, and we pray Thee to continue Thy blessing upon the varied 
industrial and commercial interests of our country. May our wealth be 
a blessing and not a curse. May the fear of God, and truth and honesty 
between man and man abound. Bless our chief Magistrate, the President 
of our beloved country, and his advisers, and give him an understanding 
heart that he may go out and come in before this great people in wisdom 
and righteousness. May peace and good will toward all our sister nations 
continue and increase. Bless the homes far away from which Thy ser- 
vants come, and watch over and keep safely the absent loved ones. And 
to Thy great name be praise and honor forever, through Jesus Christ our 
Lord, Amen, 

President—I now take great pleasure in introducing to you the 
Honorable E. W. Carmack, now United States Senator from. Tennessee. 
(Continued applause.) 
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“Our Prosperity.” 


Appress DeLivereD By Hon. E. W. Carmack, United States Senator 
for Tennessee 


Mr. President, Ladies and Gentlemen: I am here to-day 
without a subject and without much of a speech. At the time 
my invitation reached me I was busy with other engagements of 
long standing, and since then I have had but little time in which to 
assemble my thoughts for an address appropriate to such an occasion. 
You can readily understand, therefore, that the feeling of pride I would 
naturally have in appearing before a body of men so distinguished in the 
world of commerce and of trade is overwhelmed by a feeling of shame 
in having to appear in a condition of mental undress, so to speak, and of 
being put to the painful necessity of trying to patch up a garment of 
language to cover the nakedness of my thoughts. 

A cynical French diplomat is credited with the maxim that language 
was invented to conceal ideas ; but I am afraid that cynical French maxims 
will hardly serve the purpose before a body of men who are accustomed 
to make words stand for things. A man ought either to say something 
or say nothing when he deals with men whose word is as good as their 
bond, and whose bond is as good as gold. But let me assure you, gentle- 
men, that the failure in the flow of my eloquence is not due to any feeling 
of personal resentment; for while the men whose business it is to give 
credit have not always treated me exactly right, I am of a magnanimous 
and forgiving spirit, and will never cease to cultivate friendly relations 
with them in the future on account of the humiliations I have received in 
the past. 


Gentlemen, we are glad to have you here, and we are glad not only 
because we want to see you, but because we want you to see us. You 
come here, many of you, from great industrial and commercial centers, 
but we hope that you will go back with the thought that we resemble 
Saul of Tarsus at least in the respect that we are citizens of no mean city 
ourselves. We have not yet reached the dimensions of the City of New 
York, and until I see the figures of the next census I shall not even assert 
that we have outstripped Chicago. (Laughter). Memphis, gentlemen, is 
as modest as she is prosperous. We don’t brag, but we grow. We don’t 
blow a horn to tell the world that we are coming, but we get there just 
the same. Memphis is now entitled to be known as the New York of the 
South, and I expect to live to see the day when New York will be proud 
to be designated as the Memphis of the East. (Laughter and Applause). 

During the last decade we increased our population one hundred 
per cent., passing the one hundred thousand mark, and if by next census 
year we have not passed the two hundred thousand mark, like Lord Clive 
when contemplating the magnitude of his East Indian plunder, we shall 
be astonished at our own moderation. 


And, gentlemen, the growth and prosperity of Memphis are as solid 
and enduring as they have been rapid. I call your attention to the fact 
that during the terrible times of the panic and depression that mowed down 
commercial communities as with a scythe, Memphis passed through all 
that fiery ordeal without a single commercial disaster or the failure of a 
single bank. That fact speaks volumes not only for the business prosperity 
but for the stability, solidity and conservatism of Memphis business men. 

And, gentlemen, the other cities of this State are also thriving, pros- 
perous and growing. They are not growing like Memphis, but they are 
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doing the best they can. (Laughter.) For instance, there is our sister 
City. of Nashville, the beautiful capital of our State. I believe I will 
astonish you and shock your credulity when I tell you that Nashville grew 
about nine miles during the last session of the Legislature. And, gentle- 
men, I came up on the train with a party of Nashville business. men, some 
of whom had the devilish impudence to claim that Nashville would show 
a larger population than Memphis in the next census. (Laughter.) And 
I must frankly say to you that if I didn’t know that Memphis was growing 
faster than Nashville, I should be afraid that Nashville was growing 
faster than Memphis. (Laughter and applause.) 

And then in the eastern portion of our State there are Knoxville and 
Chattanooga ; and the fact that two such thriving and prosperous cities 
are to be found within the same limited area speaks volumes for the 
energy and enterprise of their citizens, and for the marvelous resources 
oa the natural wealth with which nature has blessed that section of our 
tate. 

Gentlemen, I believe that the whole country, and especially the South, 
is entering upon a career of prosperity that will surpass not only every- 
thing we have ever done, but everything we have ever dreamed. Con- 
ditions upon which I need not dilate have long withheld from the South 
the moneyed energy necessary to develop her marvelous resources ; but 
the rapidity of the South’s commercial and industrial growth will be all 
the greater because it has been retarded so long. Capital and enterprise 
having largely exhausted the most tempting opportunities in other direc- 
tions will flow in an ever deepening and widening stream toward our 
Southern country, stimulating to the greatest activity every branch of 
trade, commerce and industry. It is my candid opinion that the growing 
industrial and commercial importance of the South will be the great 
phenomenon of the first half of the present century. And permit me to say 
here, my friends, that it is the skilled hand that holds the future of our 
State. Intelligent labor, labor intelligently directed and _ scientificall 
applied in every department of industry, the field and the factory, the mill 
and the mine, will bring to the South a prosperity of which we have never 
dreamed. Skilled labor is the Moses whose rod can bring streams of 
plenty from the bleak hillsides and barren rock. What may it not do for 
a land where the lowlands respond with gladness in bounteous harvests, 
where the mountains swell with the hoarded wealth of laborious centuries? 
(Applause. ) 

But nature alone cannot make a great State. Nations may rot in the 
midst of her luxuriance and wither beneath her smile. The brain and soul 
and purpose of man must build upon the foundation that Providence has 
laid. And the builders of the South are ready for the task. (Applause), 
With their minds awake to the duties and the necessities of the hour they 
will grapple with them as eagerly, as bravely and as victoriously as their 
forefathers grappled with the terrors of the wilderness. (Applause.) 
Looking but a short distance into the future, we can see a land alive in all 
its walks and ways, with sounds and scenes of thriving industry—the 
roaring furnace, the thundering mills, the ringing hammer, the reaper’s 
song, and peace and order brooding over all. (Applause.) And looking 
throughout the length and breadth of our land, we can see a people knit 
together by the hand of commerce in eternal and fraternal union, ever 
increasing in numbers, but growing in unity, “many as the waves, one as 
the sea.” (Long continued applause. ) 

The Secretary read a communication from Gross, Kelly & Co., Las 


Vegas, N. M., stating that they would like to become members of the 
National Association. 
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On motion made, seconded and unanimously adopted, the communi- 
cation was favorably received and application granted. 

In the absence of Malcolm Graham, Jr., Chairman of the Investigation 
and Prosecution Committee, the Secretary read the report of that Com- 
mittee. 


Report of the Investigation and ‘Prosecution Committee. 


To the President and Members of the National Association of Credit 
Men: 


Gentlemen—At the meeting of the Directors in 1903 it was resolved 
to discontinue operations under the Investigation and Prosecution Fund, 
so far as new cases were concerned, and at the annual Convention held 
in New York on June 15, 16 and 17, 1904, it was further 

Resolved, That the Board of Directors be instructed to reorganize 
the Investigation and Prosecution Bureau; the said Bureau to be con- 
tinued as an adjunct of our National work, and that a trust fund of 
$50,000 be raised with which to equip and maintain the Bureau.” 


In order that the Board in considering this resolution, might have 
before it an expressioin of opinion from the local associations the following 
circular was issued from the office of the Secretary-Treasurer: 


To the Presidents: 


Dear Sir—At the Annual Convention, held in New York, June 15, 
16, 17, 1904, the following resolution was adopted: 


Resolved, That the Board of Directors be instructed to reorganize 
the Investigation and Prosecution Bureau, the said Bureau to be continued 
as an adjunct of our national work, and that a trust fund of $50,000 be 
raised with which to equip and maintain the Bureau.” 


The Board of Directors will meet in Chicago, October 24, 1904, at 
which time this resolution will come before the Board for action. 

To assist the Directors in carrying out the instructions contained in 
this resolution, you are requested to answer the following queries: 

Will your Association subscribe its pro rata to a $50,000 Investigation 
and Prosecution Fund? 

If so, on a basis of a cash subscription or by guaranteed subscription? 
(Denver plan.) 

[Note.—Under the Denver plan subscriptions are guaranteed and 
assessments are made against the guarantors as money is required. ] 

Kindly use your best efforts to have your reply in this office at as 
early a date as possible. 

CHAS. E. MEEK, 


Secretary-Treasurer. 


Eighteen expressions of opinion were received: 

Two Associations favored a National Bureau of Investigation and 
Prosecution on the basis of a guaranteed subscription fund. 

Two Associations favored a National Bureau, but not on the basis 
as set forth in the resolution. 

One Association favored a National Bureau of Investigation and 
Prosecution on a cash basis. 

Thirteen Associations did not favor a National Bureau of Investi- 
gation and Prosecution. Six of these favored local bureaus. Seven 
replied in favor of an Investigation and Prosecution Bureau, but did not 
specify any plan. 
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The Board, after receiving this report, entered upon a general dis- 


cussion of the subject, which resulted in the adoption of the following 
resolution : 


Wuereas, It is the sense of this Board that the prosecution of fraudu- 
lent debtors should be vigorously continued, and that this very important 
department of our national work can be best administered and executed 
by the local associations, therefore be it 


Resolved, That this Board recommends that the individual member- 
ship of this Association be classified with local associations for the purpose 
solely of this work and their protection ; and be it further 


Resolved, That it is the sense of this Board that each local asso- 
ciation and the individual members be recommended and strongly urged 
to create a Prosecution Fund on a guaranty or cash basis, as each may 
prefer, and to administer the same; and be it further 


Resolved, That the operation of this plan shall be co-operative, and 
that the prosecution of fraudulent cases be conducted by the Association 
nearest the point where the debtor is amenable to such prosecution, and 


that the cost thereof shall fall upon the Association or Associations inter- 
ested; and 


Resolved further, That the total funds so created shall be known and 
designated as a National Fund.” 


As to the work, therefore, of the Bureau of Investigation and Prose- 
cution of the National Association of Credit Men, we would say at the 
outset that on account of the determination evinced by the Association 
at the last annual meeting to reconsider the system of the Association 
in such matters, and due to the fact that no definite arrangements have 
been made either to increase the fund or to subdivide the work amongst 
the local associations, or otherwise, the Bureau has refrained from taking 
up as a work of active prosecution any new cases, although it has fre- 
quently and continuously been at the service of members of the Associ- 
ation and made investigations and reports upon suspected cases which 
have been submitted to it from time to time during the past year. 

The committee at the close of the last fiscal year had in charge a 
number of cases of fraud or suspected fraud, two of which at least were 
of very great importance, to wit, the gigantic failure of I. Wiener & 
Co. in Philadelphia in 1903, and the failure in Gouveneur, N. Y., of 
Arthur M. Felson. The former engaged in jobbing woolens and clothing, 
and the latter, a seller of jewelry and allied articles of merchandise. The 
committee presents herewith a summary of the condition of the unfinished 
cases at this time: 


In re. I. W1iENER & Co. 


At the time of the report of 1904, it was stated that David S. Lud- 
lum, the trustee who had been appointed by the creditors, as a result of 
the work of the Association, had located Weiss, the partner of Isaac 
Wiener, who had fled to Canada. As a result of the efforts of the Asso- 
ciation, and pending the trial of the indictments which had been obtained 
against Weiss, the Hon. Edward F. Hoffman, Referee in Bankruptcy, 
on the 7th day of March, 1905, filed his report in which he required 
both bankrupts to pay over to the trustee the sum of $76,000. The 
bankrupts have made several offers of settlement, which the committee 
have refused, and which have been rejected by the creditors in order 
that the trial of the indictments in Philadelphia may not be prejudiced, 
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and this case is still in progress. The defendants’ attorneys have filed 
objections to the report, which will come on for argument in Philadelphia 
in all probability before July 1. 


In re. ARTHUR M. FELSON. 


Early in this year, after the order on this bankrupt to turn over 
$6,000 to hisTrustee had been duly served upon him, he disappeared 
from his usual haunts, and through the efforts of the committee he was 
located in New York and brought before Commissioner Shields, where 
he was placed under bail to appear at the June term at Binghamton, New 
York, at which time he is also to be tried on indictments for concealing 
property while a bankrupt from his trustee, with the intention of defraud- 
ing his creditors. 

The committee has gone to an immense amount of labor and trouble 
in obtaining and preparing evidence to support the above indictment, and 
in assisting the United States District Attorney in preparation for the 
trial. 


In re. Jacop KAHN. 


In this case, your committee having met with the refusal of the Dis- 
trict Attorney in Philadelphia to attempt to obtain an indictment against 
Kahn for offences against the bankruptcy law, succeeded in preventing his 
discharge in bankruptcy, and sustained that decision before the United 
States District Court. 

In this connection your committee desires to digress for a moment 
in order to impress upon creditors generally the fact that a denial of a 
discharge in bankruptcy does not relieve them from the necessity of put- 
ting their claims through to judgment, for if they neglect that after such 
a denial, the statute of limitations, which has been running against the 
‘debts from their inception, will prove as effectual a bar as any bankrupt, 
fraudulent or otherwise, may need. 


In re. LInb. 


The indictment against Lind, who conducted a grocery business at 
Yonkers, N. Y., is still pending, as Lind has disappeared. A motion to 
forfeit his bail may be made by the District Attorney, as your committee 
understands, but we have not considered it expedient to go to any expense 
for detectives in locating him from the date of the last report, 

Since the National Prosecution Fund has been abolished, certain of 
the local Associations have instituted, under various plans, local Prosecu- 
tion Bureaus, viz., Milwaukee, Los Angeles, Philadelphia, Pittsburgh and 
Omaha, while the Denver Association increased its fund to $10,000.00. 
The value of these Bureaus is quite clearly shown by the fact that the 
Denver Association advises us that this year no case of fraud has been 
reported to them. While it may be true that this is merely a coincidence, 
it is fair to presume that the knowledge, locally, that this fund was in 
existence for the purpose of preventing fraud, has been a large factor in 
the results obtained by the Denver Association. 

In conclusion, your committee would earnestly recommend the adop- 
tion, by the Convention, of the following Preamble and Resolutions : 


“WHereas, At a meeting of the Board of Directors of the National 


Association of Credit Men, held on October 24, 1904, the Board recom- 
mended— 


First, that each local association create a Prosecution Fund on 
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a guaranty or cash basis, as each may prefer, and to administer the 
same; and 

Second, that the operation of this plan be co-operative, and that 
the prosecution of fraudulent cases be conducted by the Association 
nearest the point where the debtor is amenable to such prosecution; 
and, 

Third, that the National Association membership be classified 
with the local associations for the purpose solely of this work and 
their protection; and, 

Fourth, that the total funds so created be known and designated 
as a National Fund; therefore be it 


Resolved, That the National Association of Credit Men, in Con- 
vention assembled, hereby ratify and confirm said recommendations of its 
Board of Directors, and earnestly urge upon each local association the 
creation of such a Prosecution Fund; and, 


Resolved, That the Secretary of the National Association of Credit 
Men be, and is, hereby instructed to bring the matter before each local 
Association, with a view to assisting them in organizing a local Investi- 
gation and Prosecution Bureau. 


Respectfully submitted, 


MaLcoLtm GRAHAM, JR, 
Chairman. 


Mr. M. E. Bannin, of New York—Mr. Chairman, Ladies and Gentle- 
men: Before leaving New York, I called upon our District Attorney, the 
Hon. William Travers Jerome, who has been very energetic in assisting 


the business community, especially of the city and county of New York, 
in securing proper business conditions, so far as preventing fraudulent 
failures is concerned. We have been “pestered,” so to speak, for many 
years, with fraudulent failures, and so far as my knowledge or recollec- 
tion goes, I do not know of a single conviction for the past seventeen 
years, until Mr. Jerome succeeded with us in getting the legislature to 
pass suitable laws and in obtaining several convictions of persons who had 
endeavored to commit frauds: 

I should like to make particular reference to the case of the People vs. 
Kantor and Cohn. My firm was deeply interested in this case and I 
think everyone in the United States engaged in the clothing business was. 
A meeting of the creditors was called, and we determined to prosecute 
this firm. We invited the attention of District Attorney Jerome to the 
case, and Mr. Kantor is now in state’s prison. He was indicted on seven 
charges of grand larceny, on which he was tried, convicted and sentenced 
to State Prison for five years. Such convictions cannot help having 
a good effect in deterring others from attempting similar fraudulent trans- 
actions. I have in detail the record of these gentlemen. 

My object in calling this matter up is to show the success which the 
District Attorney’s office in New York City has met with in dealing with 
such cases. The National Association and the New York Credit Men’s 
Association both deserve credit for urging the District Attorney to take 
such matters up. For years it has been impossible to convict commercial 
swindlers in New York City. 

Now I wish to impress this point on every delegate present, that if 
you will call the attention of your prosecuting attorney to the conditions 
and circumstances surrounding suspicious failures in -your locality, and 
back your statement up with facts, I do not think there is a district attor- 
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ney in the land who will not accomplish, something along the line pursued 
by the New York Credit Men’s Association and Mr. Jerome. 

There will be a dinner given to the Hon. William Travers Jerome at 
Delmonico’s to-night, and yesterday the New York delegation instructed 
me to draft a resolution and send it to one of the dinner committee at 
Delmonico’s. I wish to read it, and I will ask, Mr. President, that this, 
the resolution passed by the New York delegation, be endorsed by the 
National Association of Credit Men, because I know that it will have a 
good effect throughout the entire country. 

The resolution and accompanying letter are as follows: 


Ed ward F. Page, Esq., care of Delmonico’s, Fifth Avenue and 45th Street, 
New York, N. Y. 


Dear Sir: 


The following was offered by the delegation of the New York Credit 
Men’s Association, at the Tenth Annual Convention of the National Asso- 
ciation of Credit Men, assembled on this, the fifteenth day of June, in the 
City of Memphis, Tenn., and was unanimously adopted : 

Resolved, That a vote of thanks and appreciation be tendered the 
Hon. William Travers Jerome, District Attorney of the City of New York 
and of the County of New York, for his determined assistance in having 
the Legislature of the State of New. York enact laws regulating proper 
trade conditions. We congratulate him and his friends who tender him 
the dinner at Delmonico’s. May he long enjoy a useful life. 

A motion was made by Mr. Bannin that the resolution last read be 
endorsed and adopted. ° 

Seconded by Mr. J. Harry Tregoe, of Baltimore; Mr. D. S. Ludlum, 
of Philadelphia; Ex-Gov. Thomas T. Crittenden, of Kansas City, Mr. 
Morawetz, of Milwaukee ; Mr. Randle, of Cleveland, Mr. John W. Bailey, 
of Memphis, and Mr. W. A. Prendergast, of New York. 

Mr. Prendergast—In order that the truth of the history of the case 
mentioned by Mr. Bannin (the Kantor case) may be known and made a 
matter of record in the minutes of this Association, I wish to say that the 
great mass of the evidence upon which Mr. Kantor was tried, and which 
was most instrumental in bringing about his conviction, was secured and 
obtained through the efforts of Mr. David S. Ludlum, a delegate to this 
Convention from the City of Philadelphia. 

Mr. Silberberg, of Cincinnati; Mr. Sheffey, of Lynchburg; Mr. 
Hill, of Louisville, and Mr. Buck, of Baltimore, seconded the motion. 

Mr. Buck—I have lost a great deal of money through fraudulent 
failures, and I am very thankful to the Association for its work along 
that line. 

Mr. Barclay—I desire also to second the motion for the adoption of 
the New York resolution of thanks to Mr. Jerome, but I wish that the 
word used by Mr. Bannin, inadvertently perhaps, in alluding to the con- 
victed criminals as “gentlemen” might be stricken out. 

President—Probably Mr. Bannin was sarcastic. (Laughter.) 

Mr. Ludlum—Mr. Prendergast has kindly given me credit for the 
work of collecting together a great mass of evidence which brought about 
the conviction of Kantor. I greatly appreciate the compliment, and would 
say that while I gave my exclusive attention to this work while it was in 
progress, it was done of course under the direction of others. 

The motion was also seconded by Mr. Charles L. Bird, of Boston; 
Mr. F. A. Smith, of Chicago; Mr. Kennard, of Lincoln; Mr. Fletcher, of 
Chattanooga; Mr. Seeley, of Detroit; Mr, Burt, of Buffalo, and Mr. 
H. H. Nance, of Nashville. 


51 





President—I should like to have some Denver man second that mo 
tion also. 


No response. 

President—It ‘seems that there is no Denver man present except 
myself, therefore I must insist on seconding the motion myself. 

The motion was then put and carried unanimously. 

President—We will resume the consideration of the report of the 
Investigating and Prosecuting Committee, the report will be accepted and 
filed, and we will take up the consideration of the resolutions embodied 
in the report. The Secretary will read the resolutions. 

Secretary—The resolutions are as follows: 


“WHEREAS, at a meeting of the Board of Directors of the National 
Association of Credit Men held on October 24, 1904, the Board recom- 
mended : 


First. That each local association create a Prosecution Fund on a 
guaranty or cash basis, as each may prefer, and to administer the same; 
and 

Second. That the operation of this plan be co-operative, and that 
the prosecution of fraudulent cases be conducted by the association nearest 
the point where the debtor is amenable to such prosecution; and 


Third. That the National Association membership be classified with 
the local associations for the purpose solely of this work and their protec- 
tion; and 
- Fourth. That the total funds so created be known and designated 
as a National fund; therefore be it 


Resolved, That the National Association of Credit Men, in Conven- 
tion assembled, hereby ratify and confirm said recommendations of its 
Board of Directors and earnestly urge upon each local association the 
creation of such a prosecution fund; and, 


Resolved, That the Secretary of the National Association of Credit 
Men be, and is, hereby instructed to bring the matter before each local 
association with a view to assisting them in organizing a local investiga- 
tion and prosecution bureau.” 


Motion made and seconded that the resolutions be adopted. 


Mr. Moore, of Atlanta—In order that work in this line shall be most 
effective, I think it will be well to make strenuous efforts to increase the 
membership in the local and National Associations, and to use every means 
at hand to increase interest in this work. 

The report says that the association nearest the party who fails shall 
have jurisdiction in the investigation and prosecution of any particular 
case, and that the particular jurisdiction would be assigned and defined 
by the National Board of Directors. Now, suppose in Atlanta we should 
have a bureau and a debtor should fail fraudulently who was not indebted 
to any Atlanta man, but to foreign concerns exclusively, would our Asso- 
ciation be called upon to prosecute that party? 

President—The resolution means that the association nearest to the 
point of failure would have the handling of the case, while the local asso- 
ciation would conduct the investigation and prosecution, it would stand 
none of the expense unless interested. If, for instance, the Denver Asso- 
ciation should ask the Atlanta Association to investigate and prosecute 
a case, the Denver Association would have to stand the expense, unless, 
of course, Atlanta members were interested. 
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Mr. John W. Bailey, of Memphis—I would like to meet at my office 


to-morrow morning all the Secretaries and Assistant Secretaries who are 
present. 


Mr. H. M. Powell, Columbus, Ohio—In order to bring about a 
more complete discussion of this matter, I would like to ask whether it 
might not be possible to get more results by working on another line. If, 
as suggested, the different organizations establish local prosecuting 


bureaus, they must be managed by a committee, all of the committeemen 
to be credit men. 


It has occurred to me to suggest to the Convention or the Board of 
Directors the advisability (instead of working on this local organization 
plan) of trying the scheme of having another assistant secretary, to devote 
his entire time to gathering data, preparing evidence, etc., for the prose- 
cution of cases—I mean, of course, another assistant secretary of the 
National Association. I think that a man, for instance, with the qualifi- 
cations of Mr. David S. Ludlum, of Philadelphia, could go to any part 
of the country where there was a large case, and could be.of great assist- 
ance in securing evidence. I have no doubt but that the results would 
justify the additional expenditure. A slight increase in the tax on the 
local associations would secure the additional funds necessary to pay the 
salary of this assistant secretary. I believe that this prosecution propo- 
sition is the most important part of our work. 


Mr. Join W. Apperson, of Memphis—This is a thought that is very 
dear to me. I may iook at it from the point of view of a laywer. A peculiar 
thing has arisen among the credit men, they expect the attorney to gather 
all the evidence. If I handle a case, am I to furnish the evidence or will 
you do it?) Who is going to furnish the testimony? You say Dun’s and 


Bradstreet’s reports look good. Now, where are you going to start in 
the examination of reports? Are you going to start three year’s back? 
Too many things might have occurred during that time. Let your assist- 
ant secretary furnish this information to the lawyer, and don’t let him give 
your lawyer drummer’s yarns. Drummer’s yarns are like Joe Miller’s 
joke book—there’s nothing in them. Get signed statements from your 
man and let him commit himself. (Applause. ) 


Mr. A. H. Burt, of Buffalo—I am opposed to the idea of another 
assistant secretary for this line of work. It would be impossible unless the 
assistant secretary could be omnipresent, to be in the different places where 
his services will be required at the same time. He would be in Chicago 
perhaps when his services would also be required in New York and San 
Francisco. The idea is impracticable, and the employment of such an 
officer would be merely saddling a large additional expense on the Asso- 
ciation without corresponding returns. 


Mr. Ludlum—I perhaps ought to mention more clearly than I have 
done heretofore that I do not deserve the credit that Mr. Prendergast has 
given me in the Kantor case, for the reason that much of the work of run- 
ning to ground and securing the conviction of Kantor belongs to Mr. 
J. Norton Goddard. So far as the hiring of another assistant secretary 
is concerned, I am opposed to it, for the reason that the entire subject is 
really a local one and should be dealt with locally. 


Motion adopted unanimously. 


Secretary—In connection with the report of the Investigation and 


Prosecution Committee I will read a communication received from Mr. L. 
J. Kadeski. 
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Quincy, Ill. 
To the Officers and Members of the Tenth Annual Convention of the 
National Association of Credit Men Assembled at Memphis, Tenn., 
June 14, 15 and 16, 1905. 


Gentlemen : 


Feeling that I owe this Association a statement in a matter that you, 
through your worthy officers, have without hesitation aided me in, I will 
therefore briefly state that in the matter in re of Otto W. (alias W. W.) 
Wallace, formerly in business at Roodhouse and White Hall, Illinois, as 
reported on at your last session, that this man Wallace was freed in the 
U. S. Courts, but indictments were obtained for obtaining merchandise 
under false pretenses (in Greene County, Ill.). This case has been called 
for trial four different times; Mr. Wallace feigned sickness three times, 
and last March (1905) owing to being compelled to change attorneys 
just before the trial to aid the State’s Attorney of Greene County, I was 
compelled to ask for a continuance in order to give our attorney time to 
prepare himself for the next term of Court, as considerable amount of 
papers and evidence must be gone over, in order to bring about the desired 
result. The judge readily granted our prayer, as he realized that Mr. 
Wallace had three continuances (and can have no more under the Illinois 
Statute) and that we were entitled under the circumstances to this 
prayed for continuance. 

Many of the creditors have been appealed to who will have to appear 
at the September term of Court in Carrollton (Greene County, Illinois), 
and being assured of their willingness I feel certain that with the evidence 
and able counsel engaged, a conviction will be obtained at the next term of 
Court, when the case will and must be tried. 

I therefore ask in the name of the creditors, many, if not all, are 
members of this Association, that the officers and members of this Associ- 
ation continue to give their moral and what little financial support may be 
asked to bring about a successful ending of this course. 

In behalf of those interested and myself I thank you and your officers 
for past courtesies and financial aid given to bring about the desired result 
in this case. I remain, 

Very truly yours, 


L. J. KapDESKI. 


P. S.—The Assistant Prosecutor to States Attorney Painter in this 
case is Hon. Thomas Henshaw, of Carrollton, Ill. 


Following the reading of Mr. Kadeski’s communication, it was moved 
that the same be received and that the National Association of Credit Men 
show its appreciation of Mr. Kadeski’s efforts by pledging a continuance 
of its support, all of which was unanimously adopted. 

President—I will ask the Secretary to read the report of the Com- 
mittee on Improvement of Mercantile Agency Service. 

The Secretary then read the report which is as follows: 


Report of the Committee on Improvement of Mercantile Agency 
Service. 


To the President and Members of the National Association of Credit Men: 


Since the National Association last convened, nothing of special 
interest has developed in mercantile agency matters. The failure of the 
International Mercantile Agency removed from the field an element which 
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for upwards of two years had the effect of stimulating the established 
agencies to greater diligence, and no doubt resulted in improved service. 

Favorable trade conditions throughout the country have had a quiet- 
ing effect on agency service, and your committee has received but few 
complaints during the year. We have received a number of inquiries 
from various sections of the country pertaining to the establishment, by the 
National Association, of a Credit Exchange Bureau. This important 
matter, however, was by the last convention placed in the hands of a 
special committee, which will no doubt report at this time. We therefore 
deem it inexpedient to make more than passing mention of this feature 
of agency work. We may state, however, that the number of inquiries 
received indicates that credit men are interested; some of our local asso- 
ciations have taken up the work in earnest, and we apprehend that before 
another year rolls around many of our local branches will be exchanging 
ledger experience on the most approved and economical plan, and your 
committee believes that the results will be so gratifying and beneficial 
that the movement will extend to the entire country. 

Reviewing the work of the Mercantile Agency Committee for several 
years past, it will be observed that the agencies as a rule have given cour- 
teous consideration to the suggestions made by the National Association, 
and in the main, disposed of the same in a manner satisfactery to our 
members ; excepting as to the principal and all-essential object for which 
we are striving, viz.; greater accuracy in the detailed reports. In justice 
to the agencies, it may be stated that there has been some improvement 
even in this direction. Those of us who have handled credits for years, 
know that there has been a marked improvement in the general character 
of mercantile agency service. This is especially true of the past five years, 
and is, no doubt, the result of demands made by the Association, and also 
from a natural desire on the part of the agencies to be abreast of the 
times and to give their subscribers a service that would at least ensure 
their patronage, but we all know that there is still ample room and great 
need for improvement. 

It is a well known fact that many wholesale houses, as well as banks, 
extending large lines of credit, are employing special men whose duties 
are confined wholly to the personal investigation of customers’ affairs, and 
analyzing conditions having a direct bearing upon credits. In some 
markets we find wholesale merchants employing special reporters who 
cover the territory, making credit investigations, obtaining property state- 
ments and other credit data, all of which indicates that the mercantile 
agencies are not furnishing the information which credit distributors 
desire, and that the latter are seeling and reaching out for a class of 
information which the agencies are seemingly unable to furnish. It must 
be borne in mind that the agencies are in business for profit, and that it 
would not only be useless but inconsistent on our part to suggest to them 
the adoption of improvements, involving large additional expense, unless 
we can at the same time point out wherein they may derive a compen- 
sating benefit. It is within the knowledge of your committee that not a 
few houses are cutting down agency service and depending more and 
more on the investigations of their personal representatives. It is for 
the agencies to decide how far they can afford to allow this tendency to 
develop. 

During the past year the chairman of your committee has received 
several communications complaining of agency service. Investigation 
discloses the fact that different localities have a different character of 
service. The concensus of opinion from one market favors one agency, 
while another jobbing center reports another agency giving better service. 
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We also find that the same degree of efficiency is not maintained by the 
same agency at its different branches; that the standard of service 
depends to a considerable extent on the local manager, and is good or 
unsatisfactory in the proportion that he is insistent upon necessary sup- 
port from the head office. In other words, the local management of the 
branch offices is reflected in the character of the service. The manager 
who is progressive and who insists on having from the parent concern 
the necessary support, gives his subscribers better service than the man- 
ager who is content to simply obey orders. This fact suggests to your 
committee the desirability of following this line of investigation further, 
to the end that the weak spots be brought to the surface and the National 
Association thereby placed in a position to assist local branches who may 
be suffering as a result of incompetent or disinterested local agency 
management. 

The investigations of your committee disclose the fact that there 
exists to a surprising extent an unfriendly, antagonistic feeling towards 
the mercantile agencies. This should not be the case. It is unreasonable 
and unjustified and operates directly against our best interests. This 
feeling prevails to such an extent in some localities that we find the 
agency managers in many cities are practically unacquainted with their 
subscribees, do not associate with the business men, and take no part in 
business matters or public affairs; in short, are little known. This is 
a condition which should not exist; the local manager should be, and so 
far as the personal acquaintance and-knowledge of your committee 
extends, they are, men entitled to the confidence and respect of business 
men everywhere, and your committee earnestly recommends that our 
members take more interest in the local managers of the mercantile 
agencies, extend them the hand of friendship, make them feel that they 
are always welcome visitors to your places of business, and by constant 
and frequent exchange of ideas and friendly suggestions, help them to 
obtain for us what we want: Better mercantile agency service. We 
should keep in mind the fact that when we help the agencies, we are help- 
ing ourselves; that every time we give them information that will help 
make a report more accurate and reliable, we are furthering our own 
interests. But how often do we find the credit man selfishly keeping 
back information that would be of very great value to the agencies, and 
to others, and the giving out of which would in no way be detrimental to 
his own interests, and we find these same individuals constantly criticising 
agency service and lamenting the fact that reports are unsatisfactory. 

Some of the suggested improvements made to your committee during 
the year leads us to believe that many credit men do not make the best 
use of mercantile agency service; that they either do not know how, or 
at least have not adopted methods whereby to utilize agency ratings and 
reports in such a way as to be a constant guide in the extension of credit. 
It is too often the case that the credit man, while spending thousands of 
dollars annually for agency reports, “stuffs” this valuable matter away 
in “wads,” to be investigated and analyzed after the failure. There is 
room for improvement in this direction on the part of credit men. 

Our attention has been directed to one means whereby it is believed 
agencies could improve and add very much to the value of their reports, 
but of which they seemingly do not avail themselves. Reference is made 
to the failure of the agencies to obtain trade opinions on statements sub- 
mitted by dealers throughout the country, or upon reports compiled from 
other data. It is true the agencies do this to some extent, but their efforts 
in this direction are very limited. Your committee believes that it is 
possible for local managers of the agencies to obtain from the wholesale 
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merchants, manufacturers, and banks an enormous fund of this most val- 
uable information at nominal cost. Trade experience, in other words, 
“How does he pay?” is now recognized as one of the most essential 
features of an agency report. It is the opinion of your committee that 
the agencies have never yet adopted any systematic, comprehensive 
method of obtaining such information, and that they are subject to criti- 
cism for failure to do so. Herein lies an opportunity for them to add 
very much to the completeness and general value of their service, and we 
take this occasion to urge upon the attention of the agencies the desira- 
bility of increased effort along this line. 

Your committee would recommend to credit men generally the adop- 
tion of facilities and methods for utilizing the mercantile agencies in such 
a way as to obtain the best possible results. This suggestion compre- 
hends the use of the mercantile agency ratings, and analysis of their 
detailed reports; and the conclusions so manipulated as to be a constant 
guide and prompter to the credit man in his daily duties of handling credits 
and collections. 

Co-operation is the fundamental principle upon which this Associa- 
tion is founded. We can obtain better mercantile agency service by the 
extension of this principle to the agencies. In this direction your com- 
mittee believes there are great possibilities, and to this end we urge this 
Association to lend its influence. 


The Committee on Improvement of Mercantile Agency Service, begs 
to submit the following resolutions : 


WHEREAS, It appears that R. G. Dun & Co..and the Bradstreet Com- 
pany do not maintain the same standard of service at their several 
branches, notwithstanding the fact that a uniform price is charged by said 


agencies; therefore, be it 


Resolved, That the Committee on Improvement of Mercantile 
Agency Service be, and it is hereby instructed to make a thorough inves- 
tigation of this matter, and by an extended examination of the agency 
reports and an exhaustive comparison of the service rendered by the two 
agencies, determine which one is giving the better service generally, and 
also ascertain where the local branches of this Association are suffering 
as a result of unsatisfactory agency service, to the end that the National 
Association may exert its influence to a betterment of such conditions. 


Resolved, That the members of the National Association of Credit 
Men and its allied branches be and are hereby urged to avail themselves 
of the record book published by the Association for the purpose of obtain- 
ing a comparison of Mercantile Agency service. 

Respectfully submitted, 
J. H. SKINNER, 
H. A. BoaRDMAN, 
A. E. CLeRIHEw, 
E. J. FisHEr, 
C. D. MACLAREN, 


Committee. 


President—The report: will be accepted and filed. 


The Secretary will please read the resolutions submitted by the Com- 
mittee. 


Secretary—The resolutions are as follows: 
“WHEREAS, It appears that R. G. Dun & Co. and the Bradstreet Com- 
pany do not maintain the same standard of service at their several 
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branches, notwithstanding the fact that a uniform price is charged by 
said agencies; therefore, be it 

Resolved, That the Committee on Improvement of Mercantile Agency 
Service be, and it is, hereby instructed to make a thorough investigation 
of this matter, and by an extended examination of the agency reports 
and an exhaustive comparison of the service rendered by the two agencies, 
determine which one is giving the better service generally, and also ascer- 
tain where the local branches of this Association are suffering as a result 
of unsatisfactory agency service, to the end that the National Association 
may exert its influence to a betterment of such conditions. 

Resolved, That the members of the National Association of Credit 
Men and its allied branches be and are hereby urged to avail themselves 
of the record book published by the Association for the purpose of obtain- 
ing a comparison of mercantile agency service. 


Motion made and seconded that the resolution be adopted. 

George R. Barclay, of St. Louis—The local managers of Brad- 
street’s and Dun’s agencies should be willing to co-operate with the Credit 
Men, and in order to have a full co-operation with the mercantile agencies 
the credit men should do their part. 

S. G. Rosson, of Cincinnati—I do not believe the credit men will 
ever co-operate freely and frankly with the mercantile agencies in the 
feature of giving them trade information so long as the agencies use it 
for revenue only, and fail to reciprocate gratis to each contributor of 
ledger facts a copy of the trade report showing the experiences of all 
other houses reporting.. Why should we give an agency our inside 
ledger facts that they may sell it to the world to offer us competition in 
desirable cases, or to take advantage of unfavorable conditions shown in 
undesirable cases, to the detriment of contributing creditors who do not 
receive the report, and have not an equal advantage with the inquirer? 
It is unreasonable, therefore, to expect credit men to give the mercantile 
agencies information that is of much value to sell to others, without any 
semblance of reciprocity in each case. This condition, it seems to me, is 
well worth consideration by the agencies, who seem to lay the fault of 
brief and invaluable replies to their inquiries at the credit man’s door. 
The credit man must have an incentive to bring out all his facts in each 
case, and should not be asked to give his time and information when he 
receives no direct equivalent. These remarks are offered not so much in 
criticism as a suggestion. 

Mr. Barclay—I want to see justice done. I have never made a trade 
report for Dun or Bradstreet that they did not return information. 

Of course the mercantile agency service varies in different localities. 
Dun may be better in one city and Bradstreet in another. Neither service 
is uniformly superior to the other in all sections of the country. 

Mr. Kennard, of Lincoln, Neb.—An impression has been gained in 
certain quarters that credit men under some circumstances color their 
reports. This certainly should not be and probably is not the case. A man 
who will not give should not receive. We must give good information. 

Motion adopted. 

Mr. Bailey, of Memphis—We find that the reports which we receive 
are too indefinite in certain respects, and to. cover one such instance I 
desire to offer the following resolution : 


Resolved, That R. G. Dun & Co. and the Bradstreet Company be 
requested to discontinue in their reports the expression, “He is the reputed 
owner of real estate,” etc. The ownership of real property is a matter not 
of supposition but of fact, and easily determined; and we have a right to 
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expect that they will search the county records and establish the facts 
as to whether the real estate referred to’stands of record in the name of 
the reputed owner or some one else. 

Resolution unanimously adopted. 

President—We will now take up the consideration of the resolutions 
offered by the Milwaukee Credit Men’s Association. The Secretary will 
read the first resolution. 

The Secretary—The first resolution is as follows: 

Being fully in accord with the sentiments expressed at the last con- — 
vention of the National Association of Credit Men, regarding the improve- 
ment and the development of various features of the service of R. G. Dun 
& Co. and Bradstreet’s mercantile agencies ; be it therefore 

Resolved, That the National Association of Credit Men, again 
assembled in convention, favors the adoption and promulgation of plans 
whereby the efficiency of the service of both R. G. Dun & Co. and Brad- 
street’s may be brought to the highest point of usefulness to every credit 
man, and that these agencies be urged to perfect, as far as it is in their 
power, their present system of interchange service, by adopting a more 
systematic method for obtaining such trade information and to furnish it 
universally throughout their service. 

Resolution adopted. 

Secretary—The next resolution is as follows: 


Resolved, That should any subscriber desire to be placed in direct 
communication with a firm contributing trade information, that the 
agencies will arrange to do this, but only after having first obtained the 
consent of the firm furnishing the information. 

Resolution adopted. 

Secretary—The next resolution is as follows: 


Resolved, That the said agencies be requested to issue their reports on 
a better grade of paper than they are now using, and that more care be 
exercised in the execution of the reading matter of their reports. 

Resolution tabled. 

Secretary—The next resolution is as follows: 


Resolved, That a periodical revision of their rate books be insisted 
upon, and that in cities of fifty thousand inhabitants and over, it is sug- 
gested that the street address be added to each name appearing in such 
books. 

Resolution tabled. 

President—The Secretary will now read the resolution offered by the 
Richmond Credit Men’s Association. 

Secretary—The resolution referred to is as follows: 

Whereas, There is a lack of uniformity in the preparation of mer- 
cantile agency reports ; and 


WuHe_reas, Promptness of service is of the utmost importance to the 
subscriber ; therefore be it 


Resolved, That R. G. Dun & Co. and the Bradstreet Company be and 
are hereby requested to adopt a standard form of report, and to provide a 
more prompt service. 

Adopted. 

The Committee on Nomination presented its report, naming the fol- 
lowing candidates from whom the convention shall select members of 
Board of Directors to fill vacancies. 

Charles G. Rapp, Philadelphia. 

Henry T. Smith, Chicago. 

C. D. Maclaren, St. Paul. 
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Lee M. Hutchins, Grand Rapids. 
W. G. Seely, Jr., Detroit. 

Frank Simpson, Los Angeles. 
George G. Ford, Rochester, 


A recess was then taken until next day, June 16, 1905, at 10 A.M., at 
the Gayoso Hotel, Memphis, Tenn. 


Hotel Gayoso, June 16, 

Convention of National Association of Credit Men called to order by 
the President at 10.35 A.M. 

President—We will open this session with an invocation by the Rev. 
W. T. Bolling, of Memphis. 

Rev. W. T. Bolling—Almighty and Everlasting God! We would 
recognize Thee in all our ways as the Director of all of our movements, 
realizing that in Thee we live and move and have our being. 

We come into Thy Holy Presence with profound thankfulness for 
this great country which Thou hast given us, for all that Thou hast 
granted to us in the richness of our heritage, in the vastness of its area, 
in the fertility of its soil, in the richness of the very bosom of the earth 
from which cometh so much wealth; and we thank Thee, O Lord, that 
in Thy goodness and Thy mercy Thou hast so ordained things as that 
from one end of our country unto the other to-day, from the Great Lakes 
of the North unto the very Gulf of the South, and from ocean to ocean, 
there reigneth peace, and that we are one in-all of our desires and in all 
of our efforts looking to the advancement of the interests of our common 
country. 

We thank Thee, O Lord, for the wealth and for the prosperity which 
has come unto us, for we realize that it has come from Thy hand. We 
bless Thee for these organized, laboring efforts of business men for the 
advancement of our business interests. We thank Thee for the vast 
wealth and the earnest brain of our country that is destined to make it the 
greatest commercial nation of the earth. 

May Thy special benediction rest upon this body of credit men, who 
have so much to do with all of our commercial development. Bless them 
in their coming together, bless them in their hopes, bless them in their 
individuality, care for them in body, guide and direct them in mind, and 
elevate them to the very highest and best life. We pray Thee, O Lord, 
in Thy goodness and mercy that they may be enabled to so plan and so 
act, that all things may work together for the highest development of 
the interests of our country and of our common brotherhood of mankind. 

Hear us in this, our earnest petition, accepting our thanks, guiding 
us with Thy wisdom, upholding us with Thine arm, and as a nation and 
as individuals, guide us to Thy glory and save us, for the sake of Christ 
our Redeemer. Amen. 

President—The Secretary will proceed with the reading of communi- 
cations, announcements, etc. 

Secretary—The Tennessee Bankers’ Association will hold their an- 
nual meeting at Lookout Mountain, Tuesday and Wednesday, June 
20-21, and an invitation to credit men attending the Memphis Convention 
is most heartily extended to be present at this Bankers’ meeting. 

President Standart had the misfortune yesterday to lose a very hand- 
some silk umbrella, finding in its place a dilapidated one. He would very 
much like to make another exchange. (Laughter and applause.) 

Mr. I. B. Jacobs, of St. Louis, sends the following telegram: “My 
spirit is with you. Sorry cannot attend in person. Best wishes for a glo- 
riously successful convention.” 
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We have also received the following telegram from Malcolm Graham, 


Jr., of New York: “My regrets at not being with you to-night are best 
expressed in the following verse: 


“Joys of all descriptions 
Are known to many men, 
But tis joy that never wearies 
To be asked to drink again.” 


The Auditing Committee presents the following report: 


MempPHIs, TENN., June 16, 1905. 
To the Convention: 


Your auditing Committee begs to report that they have verified the 
Treasurer’s report, and have found the same to be correct. 


Davip S. Lup_um, Chairman. 
Report accepted and placed on file. 


Chairmen of State delegations have been appointed as follows. These 
appointments are simply made for the purpose of convenience in calling 
delegations together. 


Georgia—C,. J. Beane. Nebraska—E. M. Andreesen. 
Maryland—F. J. La Motte. California—W. H. Preston. 
Alabama—H. W. Coffin. Kentucky—S. A. Hilpp. 


Masachusetts—E. M. Harding. Virginia—E. F. Sheffey. 
New York—A. H. Burt. Tennessee—John W. Bailey. 
Illinois—F, A. Smith. Wisconsin—W. W. Wallis. 
Ohio—Max Silberberg. Louisiana—E. Rosenberg. 


Colorado—John Callis. Pennsylvania—Edward Hill. 
Minnesota—F. J. Hopkins. Oregon—F. S. West. 
Michigan—A¢ E. Kiefer. Kansas—J. B. House. 
Missouri—C,. S. Dickey. 


The following letter was received from the Norfolk Credit Men’s 
Association : 


: NorFo_k, VA., June 12, 1905. 
FrepericK W. STANpDART, Esgq., President, 


National Association of Credit Men, 


Memphis, Tenn. 
Dear Sir: 


Our Association, recently organized, affiliated with the National 
Association on May 4th last with 32 qualified members, and we are doing 
a good work already to their entire satisfaction, many of them being very 
enthusiastic in their co-operation. 


We have an extensive card index system worked on the plan of the 
Louisville and several other associations, furnish our members a monthly 
list of turned down orders and unsatisfactory customers, and have a dun- 
ning or collection letter system based on the idea of the National Associa- 
tion letter, which is being used by our members on their old “bad pay” 
customers, and it is bringing the money where it can be had and opening 
the eyes of those of their customers who haven't it, but who are anxious 
to ‘protect their credit’, and making them plead for ‘mercy’ and beg us not 
to do anything to injure their credit.” 

Some of our jobbers who did not join us in the organization of this 
great work are now asking information as to our operations and express- 
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ing - desire to get in, and we expect to have nearly all of them very 
s mm. 

At our members’ meeting on the 8th inst., I was instructed to com- 
municate with all the near local associations with the view of exchanging 
our monthly turn-down and unsatisfactory list, which if done and properly 
carried out will work as a sort of “endless chain,” and in a short time 
would carry the names on this list to every market from which they buy 
or order goods. 

Although we are at this time unable to be represented at the Annual 
Convention except by proxies, yet the good wishes of our Association are 
with you, and we hope to have such a large and enthusiastic delegation 
at the next anual meeting as to make up for our absence this year. 

Yours very truly, 


THE Norro_k Crepit MEN’s ASSOCIATION, 


W. H. Lumspen, 
Secretary. 


The Secretary then read the report of the Committee on Credentials, 
which report was approved as read. 

President—In preparing the program or order of business for this 
session, the executive of the Association felt that the attitude of this body 
had been so clearly stated as being in favor of the Bankruptcy Act that 
it was proper and right at this time that we should have an address upon 
this subject, an address that would place before the country at large our 
views on this matter. We therefore invited a member of our organization, 
Mr. Wm. A. Prendergast, who, we felt, was thoroughly competent to 
handle and present this question in a proper manner, and it is now my 
pleasure to present Mr. Prendergast. (Great applause.) 


An Enduring National Bankruptcy System the Ihherent Ally 
of Commerce and Credit. 


Appress DELIVERED By Mr. WiLit1AM A. PRENDERGAST, New York 
City, N. Y. 


In his Essay on “Signs of the Times” written in 1829, Carlyle says, 
“Were we required to characterize this age of ours by any single epithet, 
we should be tempted to call it, not an Heroical, Devotional, Philosophical, 
or Moral Age, but above all others, the Mechanical Age.” The Mechan- 
ical Age—even then in its incipiency, but soon to become the great 
leviathan of the industrial sea—marked the incoming of that succeeding 
age in which we live and move, and for an edequate description of which 
we are justified in paraphrasing the words of Carlyle just quoted. If we 
were. to denominate the present age, we would say that it is not “an Heroi- 
cal, Devotional, Philosophical or Moral Age, but above all others, the 
Commercial Age.” 

While in its earlier applications and uses the functions of commerce 
were not dependent upon a well understood or elaborated theory of credit, 
in its modern utilities credit is an inwrought element of the commercial 
system. Commerce and credit are thus the great dynamic influences 
which animate the activities of this mighty world. The employments, 
the pleasures, the literature of every race are affected by the controlling 
impulses of the times; and as a natural conclusion, the law, designed for 
the regulation and protection of human rights, must necessarily partake 
of and adapt itself to the dominating spirit of the age. 
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With each succeeding day, the Empire of Commerce is asserting its 
unchallengeable sovereignty over the thought and aspirations of the human 
mind, and with the growth of its supremacy, there has also developed the 
necessity of establishing legislative safeguards for the vast interests it typi- 
fies. This condition has been lucidly explained by Madison in the roth 
number of the Federalist as follows: “Those who hold and those who 
are without property, have ever formed distinct interests in society. Those 
who are creditors and those who are debtors fall under like discrimina- 
tion; a manufacturing interest, a mercantile interest, a moneyed interest, 
grow up of necessity in civilized nations and divide them into different 
classes, actuated -by different sentiments and views. The regulation of 
these various and interfering interests forms the principal task of modern 
legislation.” 

The characteristics which make for success or failuure in the great 
drama of commerce or business life, cannot be measured by any known 
rules of human action; neither can the forces or principles underlying 
them be reduced to a scientific exactness or identity. For these reasons 
the sum of successes and failures represent certain indefinable economic 
manifestations over which the realm of legislation must exercise its 
authority. As an illustration of this state, and also as leading definitely 
to the consideration of the primary object of this address, John Stuart 
Mill in his Political Economy has said: “It is true that to persons of the 
same amount of original means, there is more chance of making a large 
fortune in some employments than in others. But it would be found that 
in these same employments, bankruptcies also are more frequent and that 
the chance of greater success is balanced by a greater probability of com- 
plete failure.” 

Bankruptcies, insolvencies, business collapses or failures—whatever 
we are pleased to name them—are unquestionably an inevitable outcome 
of commercial engagements or enterprises, and consequently, in a con- 
stantly expanding commercial environment, as that which surrounds every 
phase of human activity to-day, the duty rests, not ‘perfunctorily, but 
solemnly, upon those entrusted with the law-making powers of the govern- 
ment, to legislate not only wisely but permanently upon these questions 
which concern the relations of debtor and creditor and the multifarious 
interests represented by them. 

The proceedings of the Convention in which the Constitution was 
framed disclose unmistakable evidence that it was such a conception of 
the obligations of a government to its people, that prompted that body to 
include in the powers delegated to Congress the right “to establish uniform 
laws on the subject of bankruptcies throughout the United States.” The 
judgment of those who have made a life study of this and kindred subjects 
is unanimous on the point that a system of bankruptcy laws is a con- 
comitant of the operations and progress of commerce. Robertson has 
said, “The law of bankruptcy is in fact a modern creation, slowly evolved 
out of the criminal code in answer to the necessities of a spreading indus- 
trial life.” The failure of Congress to maintain a continued national 
bankruptcy system has always afforded those opposed to national regula- 
tion of this important question a favorite though inadequate argument 
against it. In the majority report upon the bill to repeal the present Act, 
submitted to the House of Representatives Feb. 6, 1905, the argumentative 
paucity of which indicated a bankruptcy of knowledge upon the important 
subject under discussion, we are told that “it has never been the policy 
of the United States to have a permanent bankruptcy law.” Those respon- 
sible for this statement evidently expect the people of the country to regard 
a persistent omission of the duty owed to the commerce of the nation as 
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an evidence of exalted rectitude. As against this statement, however, it 
can be said that there has hardly been a period of our history when there 
has not been a rigorous demand for the enactment of an exemplary 
national bankruptcy law. The repeal of the Law of 1867 was immediately 
followed by a general demand for a new and a more satisfactory law, a 
demand that growing in volume and intensity, had its fruition in the Act 
of July 1, 1898. The refusal of Congress to legislate upon this subject 
was for years the cause of strong disapproval on the part of the great mass 
of the commercial interests of the country and placed us in the position, 
once described by a prominent member of Congress, as behind every 
enlightened nation of the world and on the level only of China. 

When De Tocqueville (certainly one of the greatest students of 
governmental institutions the world has produced, and whose “Democracy 
in America” is recognized as a standard) paid his eventful visit to America, 
one of the anomalies to which he called attention in this celebrated work 
was the failure of Congress to enact bankruptcy legislation, a matter he 
said, “in which the intervention of the Union is clearly necessary.” The 
history of bankruptcy legislation demonstrates that neither in principle nor 
in practice is it a new or untried method of controlling the many and 
important questions involved in its operation. It has developed in the 
tange of its application, in the breadth of the principles of justice it exem- 
plifies, in the humanitarian influence it dispenses, with the recurring evo- 
lutions that have signalized the thoughts and tendencies of the commercial 
world, during the past four hundred years. Where once it wrote servi- 
tude and despair for the unfortunate, to-day it affords hope and encour- 
agement to him who, though unfortunate, has becn honest in his mis- 
fortunes. Originally it contracted the number of those qualified to figure 
in business life by the penalties it imposed ; to-day it extends the sphere of 
commerce by the freedom of action it affords the honest debtor, and the 
sustenance it gives the credit system, in the equity and universality of its 
nrovisions. 

I take issue squarely and in no spirit of compomise with those in or 
out of Congress, who maintain that the present law was passed as a 
temporary measure in order to afford relief to those impoverished by the 
panic of 1893: if that was the motive of certain of those supporting the 
measure (which I doubt) they misunderstood the gravamen of the 
demand which had been urged upon Congress for many years by business 
men and trade organizations throughout the country. The tremendous 
increase in interstate commerce, the glaring disparity and unfairness of 
the many state laws, the repeated injustices to which foreign creditors 
(those of different states) were subjected, due to the lack of harmony or 
uniformity in the state statutes, constituted the basis of the claim made by 
the people that not only should there be a national system instituted, but 
that it should be a permanent system. This feeling, strong at the time 
of the passage of the law, has since increased in vigorousness as the 
operations of the law in nearly all essential particulars have recommended 
themselves to the approval of the nation. 

It has been held by some, for the sincerity of whose views we have 
the highest respect, that there exists throughout the country to-day a 
feeling of restlessness as to the merits of the Law and a desire 
that it be either materially amended or repealed. As to the 
urgency of certain amendments there will be no conflict of opinion and 
this feature of the situation will be treated later in this address. As to 
there being any unusual or numerous demand for the repeal of the law, 
I enter an emphatic negative. There is no country among the great family 
of nations where public opinion or popular sentiment manifests itself 
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with more alacrity or unerring force than in this great land; and it is in- 
conceivable that there should exist any radical or considerable demand 
for the repeal of the bankruptcy law without it making itself powerfully 
evident, not only in public expression but especially through the medium 
of the press. On the contrary, public expression as far as we have been 
able to gauge it, and the means employed have been thorough, has been 
almost unanimously in favor of the retention of the law. The press of 
the nation, without respect to section or politics, has been most out- 
spoken in its advocacy of the law and its desire for its preservation on 
the Statute Books. 

The majority report, heretofore referred to, says “Trial and experi- 
ence have demonstrated the manifold imperfections of this law and that 
many cases of injustice have come and are constantly coming from its 
operation. To substantiate this, we refer to the many bills now pending 
in Congress, some of them seeking to amend the Act in various particulars 
and others seeking its appeal.” I ask, “What are the manifold imperfec- 
tions and the many cases of injustice to which the report refers?” If 
they are so palpable, so blatant, so sinful, why not give at least one of 
them a name? why conceal them from the gaze of an expectant and 
inquiring people under a blanket of high-sounding but, in the circum- 
stances, meaningless tautology. As to the “many bills pending in Con- 
gress, calling for either amendments or the repeal of the law,” the 
amendments asked for in them were as harmless, considering the pur- 
poses of the law as a whole, as the most serious pronouncement of the 
Anti-Imperialist Society. The bills providing for the repeal of the law 
can be traced to the same quarters and interests, few in number, that 
have always been, and probably always will be opposed to a National 
Bankruptcy Law. Their representatives voted against the passage of 
the present Act; they opposed the amendment of the law in 1902 and 
will no doubt continue to array themselves against it, until, let us hope, 
they will come to realize and believe that the common interests of a 
whole people outweigh the selfish and purblind claims of a few small 
markets, or a fallacious assertion of State Rights on a question in re- 
spect to which the Federal authority is clearly set forth in the Consti- 
tution. . 

It has also been averred that there exists on the part of the small 
dealers of the country, notably the retailers, a hostile attitude toward the 
Bankruptcy Law; if this interest has suffered through wage-earners or 
consumers availing themselves of the discharge feature of the law, those 
who sell to the consumer must understand that they have the remedy in 
their own hands and are in a position at any time to curtail credit. 
This complaint, which has arisen in one or two jurisdictions, has never 
assumed such proportions as to justify the claim that there is a general 
antipathy to the law on the part of this numerous and influential element 
of the body politic. 

It has been stated that the larger dealers only, desire the law and are 
those who benefit thereby; also that the larger dealers are not the best 
barometers of public feeling either as to the utility of the law or its ac- 
ceptability as a national statute. It is futile to attempt to disassociate 
the interests of the large and small dealers, the wholesalers, manufacturers, 
jobbers and retailers. The first three classes mentioned are those who 
extend the great percentage of the credit of the country. Any law which 
protects them in their dealings with their customers, which enables them 
to realize the largest percentage of collections or dividends, thereby re- 
ducing losses, this character of law, is that which also enables them to 
sell to the retailer at a price in which the element of loss has been com- 
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puted at its minimum, and what is quite as assential, a law which guards 
them against preferential state statutes, permits, nay encourages, free- 
dom of credit, of which the small dealer is the beneficiary. 

The majority opinion favoring the repeal of the law also says: 

“We do not believe that there is any necessity or any general public 
demand for the longer retention of the law. It has tended. to burden 
the Federal courts with litigation which we believe could be just as 
well conducted by the courts of the States. Doubtless the people of the 
various States uphold honest laws and the courts of the various States 
administer justice as honestly, faithfully and fully as do the Federal 
courts. Bankruptcy law and other unnecessary Congressional legislation, 
creating new civil remedies and new penal offenses, are burdening the 
— courts, and the administration of justice is not bettered there- 
Dy. 

There is no dispute as to “The people of the various States upholding 
honest laws and of the desire of the State courts to administer justice 
as honestly, faithfully and fully as the Federal courts.” To raise this 
question is to attempt to befog the issue. The State courts are called 
upon to administer the laws of their states; they must interpret those 
laws as they find them. It is not with the courts we are contending, it is 
with the laws themselves. To pretend that the law can be executed with 
that celerity, that justice can be dispensed with that precision, when 
forty-five different statutes are working as against one general law, is to 
argue the impossible, and resist the irresistible. The spectacle of the 
gentlemen who constitute the majority referred to weeping over the State 
laws excites neither state pride nor sympathy. It is because these state 
laws were neither equitable nor honest in their treatment of the creditor, 
and made a slave of the debtor, that we are opposed to them and prefer 
a National Bankruptcy Law. We prefer and insist upon a uniform sys- 
tem throughout the country, in place of a system of legalized anarchy 
under the operations of the state laws. According to the latter, the 
Attachment, the Garnishment, the Chattel Mortgage, the Judgment Note, 
the Deed of Trust, the Respite and the Replevin processes, with guilty 
collusion, and so called diligence as their running mates, made a travesty 
of justice. In the name of integrity, righteousness and progress, we 
protest against the suggestion of a return to these conditions and utter an 
unqualified condemnation of it. 

It is my pleasure to quote the following from an address by John 
G. Gray, a leading Attorney of Seattle, as illustrating a few of the ad- 
vantages of the National System as opposed to the State System: 


“The bankruptcy law is more efficient than a state court receivership 
in this, that under the bankruptcy law all property, wheresoever situated, 
including that fraudulently conveyed, passes to the Trustees in Bank- 
ruptcy. To state the proposition more clearly, all property of the bank- 
rupt, wheresover situate, passes to the Trustee in Bankruptcy free and 
clear of all liens by judicial proceedings accruing within four months. 
The question of bona fide and want of knowledge is immaterial under the 
state assignment law in force in this state at the time the bankruptcy 
law of 1808 took effect, and that assignment law is only suspended for 
such time as the bankruptcy law shall be in force. Under that law it 
was within the power of a banker, or a friendly creditor to attach the 
property of his debtor situate outside of the State of Washington, and, 
at the same time, prove his claim in the insolvency proceeding. This, 
of course, worked an injustice and a hardship upon the merchandise and 
other unsecured creditors.” 

“Under state assignment laws a debtor in failing circumstances may 
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prefer a creditor, regardless of the fact that the creditor knew of his 
debtor’s financial condition, and he may prefer certain creditors, if he 
acts without fraud, before making a general assignment, although such 
preference is made in contemplation of insolvency. This, of course, is 
strikingly in contrast with the provisions of the bankruptcy law, which 
provides that the transfers of property which include payments of money 
within the period of four months, while the debtor is insolvent, shall be a 
preference and voidable at the election of the trustee, if the creditor re- 
ceiving the same had notice or knowledge that a preference was intended.” 

“In a recent bankruptcy case here the bankuptcy scheduled approx- 
imately a collar button and a pair of cuffs to cover debts aggregating 
$10,000. The party elected trustee, when but two creditors were present, 
debated as to whether to expend five dollars to give bond ; delayed for some 
time in giving his bond, and at last, after a lapse of six weeks, gave his 
bond, quietly obtained an order for the examination of the bankrupt, and 
on the day that the examination was to take place, procured an order for 
the examination of two witnesses, one the wife of the bankrupt ; subpoena 
was served upon her after the bankrupt had left his home for the 
Referee’s office ; the bankrupt’s testimony was in his favor; he had noth- 
ing, he had scheduled nothing, and apparently had been honest; but the 
wife, coming in later, was placed upon the stand and testified to trans- 
actions which showed that she was either a donee of approximately 
$5,000 worth of property, or that she had been preferred to the extent 
of $5,000 in payment of an indebtedness not exceeding $2,000. It ig 
needless to say that in this case the examination was effective. The 
‘estimony was clear and so diametrically opposed was the testimony of 
each that it would have taken a Solomon to have ascertained which 
was telling the truth. The property discovered in this case was real 
property within the State and a $3,000 promissory note in a bank in a 
far distant city, and this note was tied up by a simple notice in writing de- 
livered to that bank on behalf of the trustee. It is needless to say that 
as the result of a suit brought within this district to compel the transfer 
of all the property to the trustee and to set aside the conveyance as 
fraudulent and a preference, a fairs compromise was made, with the 
acquiescence of the court, so that the creditors entitled to prove their 
claims received a fair proportion of their indebtedness. If this pro- 
ceeding had been under the state insolvent law, or an assignment for the 
benefit of the creditors, no such examination could have taken place, and 
no such results could have been obtained, and it would have been neces- 
sary, for the purpose of reaching that note, if the same could be reached 
under such circumstances, to have an ancillary receivership in a distant 
city, at a considerable expense.” 

“All controversies regarding property in the hands of the trustee 
must be settled in the bankruptcy court; any person claiming property in 
the trustee’s hands must litigate his claims before the Referee. This 
secures prompt adjudication of the rights of the claimant and of the 
tights of the estate. There is no delay. However, in the state court 
receivership leave is generally granted to the claimant to sue the re- 
ceiver and an independent action is brought, with a probable jury trial, 
and the settlement of the estate is delayed for a long period. By reason 
of this additional litigation the allowance to the receiver and counsel is 
enlarged. If either receiver or claimant be dissatisfied with the result 
of the action, then follows the expensive appeal to the Supreme Court 
and the additional delay. Strikingly in contrast with this practice is the 
system of review of the decision of the Referee by the Judge of the 
court in bankruptcy matters. A simple certificate of the Referee and a 
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transcript of such evidence as is material, is forwarded to the Court, the 
matter is submitted upon oral argument or written brief, and in a short 


oS matter is decided by a judge whose decision is entitled to 
weight.” 


The great advantages of the present law have been summarized by 
an eminent authority, Referee William H. Hotchkiss, of Buffalo, as fol- 
lows: 

1. The prevention of preferences. 

2. The administration of insolvent estates wholly in charge of the 
creditors interested. 

3. The election of the Trustee by the creditors. 

4. The acquirement of increased dividends from insolvent estates. 

5. The adjustment of bankruptcies through compositions with the 
knowledge and under the direction of the court. 

6. The reduction in expenses incident to failed accounts, notably 
in the case of attorney’s fees. 

7. The examination of the bankrupt by creditors. 

8. The prompt administration of estates and an avoidance of the 
usual vexatious delays in litigation. 

9g. The sale of real estate clear of liens. 

10. The expeditious adjudication of bankrupts, as distinguished 
from the tedious and expensive processes common to State courts. 

11. The settlement of the affairs of corporations in bankruptcy in the 
interests of creditors and stockholders. 

12. The use of contempt proceedings to effect the recovery of 
property. 

13. The institution of ancillary proceedings to reach property lying 
in different states. 

14. The excellent influence of the law in enforcing concert of action 


and mutual terms of settlement without recourse to legal proceedings. 

15. The punishment of fraudulent bankrupts. 

16. The filing of the proof of a debt without expense or the employ- 
ment of an attorney, and thus, as a rule, the payment of dividends with- 
out the deduction of a collection fee. Save in questionable failures, there 
is no reason why a creditor should spend one farthing in advance or 
during administration in proving his debt or collecting his dividends. 


I have now discussed the dependence of commerce and credit on 
bankruptcy legislation, the need of such legislation, the conditions and 
causes leading to the enactment of the present law; the iniquities and 
inequalities of the state statutes governing insolvencies; the sentiment 
of the country favorable and unfavorable to the law, certain criticisms of 
its opponents and epitomized some of the claimed advantages of the 
law. Those who are its friends do not allege that it is not susceptible to 
improvement. Considering that it is the product of human agencies, we 
count ourselves fortunate that such excellent results have been secured. 
The futility of expecting that any enactment, the work of a legislative 
body, will ever be entirely satisfactory to every one concerned has long 
been conceded. 

Hamilton in the 85th number of the Federalist brings to bear upon 
this point his ever luminous reasoning, when he says: 

“The result of the deliberations of all collective bodies must neces- 
sarily be a compound as well of the errors and prejudices as of the 
good sense and wisdom of the individuals of whom they are composed. 
The compacts which are to embrace thirteen distinct states (now forty- 
five) in a common bond of amity and union must necessarily be a com- 
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promise of as many dissimilar interests and inclinations. How can per- 
fection spring from such materials?” 

If the advocates of the law are asked what plan they have to offer 
to allay such opposition as may exist in Congress or elsewhere, the only 
and conclusive reply will be that wherever defects as to practice or adminis- 
tration have developed, relief is ever at hand and the Congress can and 
should furnish the necessary remedy in the form of amendments to the 
law. To assert that because certain defects have displayed themselves the 
law should be repealed, is to introduce into legislation a policy of 
destruction against which no statute could claim immunity. It would 
be well in considering this subject of amendment to establish as a 
premise that no amendments should be urged except those that are 
vitally necessary and that the fewer suggested the better. 

After an exhaustive discussion and criticism of the law on the part 
of the National Association of Referees in Bankruptcy, at its Fifth Annual 
Convention at Niagara Falls, May 29 and 30, 1905, these experts in 
Bankruptcy practice and administration selected the following points as 
suggestive of those questions which mature consideration may lead all in- 
terested to decide embody fruitful material for amendments. They may 
be briefly defined as follows: 

“That the compensation of receivers shall not in any event exceed 
that permitted to trustees for similar services and that ten days’ notice 
cf the application therefor, specifying the amount applied for, be given 
to all creditors.” 

“That the compensation of receivers shall be based on the gross 
proceeds realized, and not on appraised values and shall be paid when 
the trustee’s fees are paid.” 

“That receivers be appointed only when absolutely necessary for the 
preservation of the estate and after reasonable notice to the bankrupt, 
unless such notice is dispensed with for good cause shown and after 
reasonable notice to such creditors as can be reached.” 

“That attorneys’ fees shall only be allowed for legal services that 
are absolutely necessary and shall be allowed only upon verified and 
itemized accounts being filed and only after ten days’ notice to creditors, 
specifying the amount applied for.” 

“That where the bankrupt shall have lost money or property at 
gambling within four months of such bankruptcy his discharge be not 
granted to him until he shall, within one year of his adjudication, return 
such money or such property or its yalue at the time of such loss.” 

“That the present third objection to a discharge (14-B(3)) be re- 
phrased so as to include a materially false statement in writing made to 
any one for the purpose of being communicated to the trade.” 

“That as an additional objection to a discharge, that the bankrupt 
has not accounted satisfactorily for losses and that on this objection 
the burden of proof be on the bankrupt.” 

“That the burden of proof in respect to the objections for discharge 
enumerated in section fourteen of the law as amended be upon the 
bankrupt.” 

“That debts for necessaries be also excepted from the operations 
of a discharge.” 

That claims wholly for the purchase money of exempt property 
or for the services of a domestic be added to the debts not affected by a 
discharge. 

That each district court have ancillary jurisdiction to aid another 
district court in the administration of a bankruptcy pending in the latter. 
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That wages of traveling salesmen, if within the limitations of §64-b, 
be entitled to priority. 

_ Any corporation engaged principally in manufacturing, trading, 
printing, publishing, mining, or mercantile pursuits to be entitled to the 
benefit of the bankruptcy act, as a voluntary bankrupt, on petition of an 
officer or stockholder of such corporation duly authorized at a meeting 
of stockholders held for that purpose by the vote of a majority in 
amount of the total stock of the corporation. Also all corporations to be 
amenable to bankruptcy, except banks, municipal and public service cor- 
porations. 

The number of the suggestions here offered might lead some, not thor- 
oughly informed as to the actual workings of the law—to believe that 
radical changes were contemplated ; but an examination of these proposed 
alterations indicates that this would be a misinterpretation. No doubt 
those who are opposed to the Bankruptcy Law, will claim now, as they 
have before, that it is impossible to satisfy its advocates and that the 
periodical demands of the latter for certain amendments is indubi- 
table proof of this contention. There is no disposition to avoid this fea- 
ture of the subject, but rather an entire willingness to discuss it. 

In bankruptcy law and practice we have to a great extent developed 
anew department of jurisprudence. The facility, the smoothness and the 
almost general satisfaction with which the law has been administered is at 
once a tribute to the able Judges and Referees, who have executed it, and 
an unanswerable demonstration of the virility and solidity of the law 
itself. That in the application of the many doctrines and provisions of 
this law occasional delinquencies have manifested themselves goes but to 
prove that it is the product of finite and not infinite origin. 

There is neither disposition, desire, nor necessity to introduce into the 
law any unusual theory as to the rights of either debtors or creditors, 
The changes advanced would have the effect of strengthening certain 
present sections of the law and are born of the experience acquired in 
thoughtful observation of its practical operation. 

An analysis of the suggestions involved yields this result: Four of 
the propositions relate to questions involved in Receiverships, prin- 
cipally the remuneration to be allowed them, and attorneys. They aim 
at a greater economy in administration, “a consummation devoutly to 
be wished.” No doubt it will be charged that again creditors are de- 
manding something for themselves and themselves alone; the soft im- 
peachment is admitted. The insolvent estate is the creditors’ and the 
creditors’ alone. Its proceeds are éheirs in morals and in law. Those 
proceeds should be manipulated with conscientious regard to the rights 
of those who hold the strongest interest in them. The honest debtor 
desires that his estate will pay the largest possible dividend to his cred- 
itors. 

Most of the remaining suggestions refer to obstacles, which should 
be placed in the way of dishonest and undeserving debtors securing dis- 
charges. We are told that many dishonest men seek relief in bankruptcy 
and that this should not be permissible. The Congressional report to 
which frequent reference has already been made, says on this point, 
“that many dishonest men are taking repeated advantage of the law to 
avoid the payment of just debts.” The panacea for this condition needs 
no especial elucidation. Amend the law so that the man who dissipates 
his estate by gambling will not be entitled to a discharge unless he make 
complete restitution. Debar the man who has given a materially false 
statement in writing to anyone for the purpose of being communicated 
to the trade from the benefit of a discharge. Say to him who cannot or 
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will not account satisfactorily for his losses that he has forfeited the boon 
of a discharge. Wholly important in these connections, place the burden 
of proof as to these elements squarely on the bankrupt. If those who have 
criticised the law because some dishonest men have defeated its objects, 
will lend their assistance toward strengthening the discharge features, 
they will be making for higher standards in business affairs and an en- 
hanced regard for the sanctity and majesty of the law. 

For twenty years prior to the passage of the present Bankruptcy 
Law, the friends of this character of legislation strove zealously for the 
success Of the cause. At that time the business interests of the nation 
did not present the unified force in behalf of such a law-as they splendidly 
exemplify to-day in their adherence to it. During the period mentioned 
there were sharp and powerful divisions in the ranks of the commercial 
army as to the wisdom and expediency of such a statute. To-day, the 
great business institutions of the land—who were formerly most active 
and potent in their hostility—are either avowed friends of the law, or 
reconciled to the fact that it has come to stay, and has more than re- 
sponded to the best hopes of its progenitors. In all this we perceive the 
impregnable foundation of an enduring national bankruptcy law. 

Commerce knows no state lines. The laws which regulate commerce 
and govern the relations of its different factors should be as untram- 
melled in their operations as the spirit of commerce is unrestrained in its 
power and functions. The highest interests of commerce require that 
the citizenship of every state should sell and buy, one with the other, 
under conditions of absolute equality which a national bankruptcy law 
alone ensures. The chaos due to the confused and preferential state 
laws is an insult to commercial progress and a violation of the precepts of 
political economy. Commerce induces relationship and sympathy between 
the people of states and sections that no other known influence so effect- 
ually promotes. Verily, as Montesquieu has said, “Commerce is the cure 
for the most destructive prejudices.” The glory of England rests not 
alone in the sturdiness and broad nationality of her people, but largely in 
the fact that her commerce and her law have gone hand in‘hand, thus 
upbuilding a system which has ever enabled her to be a leader in the 
stately procession of the nations. It is our part and our hope to be 
humble instruments in the creation and development of those theories of 
commercial and legal economy, the ascendancy of which will ever illumine 
the sacred temple of human liberty. 

Mr. Bannin, of New York—Mr. Chairman and Gentlemen: I wish 
to ask, with the reception of this grand and sound address which we have 
heard delivered to us by Mr. William A. Prendergast, that a vote of 
thanks be extended to him. 

Motion seconded and unanimously carried. 

Mr. Krauthoff, of Kansas City—Is the discussion of any matter 
outlined in the paper in order? 

President—There will be no discussion in connection with this ad- 
dress. 

The next order of business will be the report of the Legislative Com- 
mittee, which will be read by the Secretary. 

The Secretary then read the report, which is as follows: 


Report of the Legislative Committee of the National Association 
of Credit Men. 
To the President and Members of the National Association of Credit Men: 


Your committee respectfully submits the following report giving in 
detail, as far as is deemed expedient, the particulars concerning the prog- 
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ress made in legislation, the difficulties encountered, and the new questions 
arising during the year in which your committee has had the honor to be 
in charge of this important branch of the Association’s work. 

It will be remembered that certain resolutions were adopted at the 
convention held in New York in June, 1904, which in great part defined 
the work to be undertaken by the incoming committee. 

We shall in this report refer to each resolution in order that the 
present status of these questions may be thoroughly explained to and 
understood by this convention. 

Resolution No. 1 referred to the continuance of the publication of 
the pamphlet, “ Laws Regulating the Sales of Stocks of Goods in Bulk.” 
In pursuance of the instructions contained in the resolution a revised 
edition of 3,000 copies of the pamphlet was published Decmber Ist, 1904, 
containing the laws of twenty-two States and Territories, together with 
an exhaustive review including citations on all important cases and the 
text of a number of Supreme Court decisions. 

Since the date before referred to it has been necessary to issue in 
supplement form opinions from the Supreme Courts of Indiana and New 
York, and the law of the States of Maine, Pennsylvania gnd Illinois. 

Your committee believes that the experience of the year has more 
than ever justified the publication of information on this important subject, 
and heartily recommends that a revised edition be issued during the coming 
year, believing that it is absolutely indispensable for use in States where 
legislation is being attempted, and where there is a general lack of inform- 
ation on the subject. The pamphlet is equally valyable to the membership 
at large, as it gives them the status of and the points of difference 
between the laws of the various States and the decisions of the courts in 
reference thereto. To this end we offer the following resolution: 


“Resolved, That the National Office be instructed to continue the 
publication of the pamphlet on “Laws Regulating the Sales of Stocks of 
Goods in Bulk,” each subsequent edition to contain any new laws which 
may be enacted, and all important decisions involving the constitutionality 
of the same.” 


Resolution No. 2 referred to the so-called Lodge Bill, which provided 
for the reorganization of the United States Consular Service. 

Early in the year the members of the Legislative Committee were 
urged to communicate with the Senators and Representatives from their 
States in order that our position in reference to this much-needed legis- 
lation might be clearly defined, and that Congress would be duly apprised 
that the National Association of Credit Men, as a body, and its members 
as individuals, were heartily in favor of this movement. The members 
of the committee were commendably diligent in their efforts in connection 
with this subject. 

The adjournment of Congress, without decisive action being taken on 
this question, was a severe disappointment to the friends of Consular 
Reform, and as it should undoubtedly be agitated in the next Congress, 
your committee offers this resolution : 

“Resolved, That the National Association of Credit Men, in conven- 
tion assembled at Memphis, Tennessee, this 17th day of June, 1905, again 
expresses its cordial approval of the efforts being made, providing for the 
reorganization of the Consular Service of the United States. 

“Resolved, That we hereby recommend to the Fifty-ninth Congress 
the enactment of the original Lodge Bill, or a similar bill, containing the 
following principal provisions : 

1. Substjtution of salaries for fees. 
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2. Improved classification or grading and transfer of Consular officers 
and increase of salaries. 

3. Adoption of the merit system of examination, appointment and 
promotion of consuls. 

4. Consuls must be familiar with either the French, German, Spanish 
or Chinese language, and possess a knowledge of the natural, in- 
dustrial and commercial resources of the United States, with refer- 
ence to the possibilities of increasing and extending the trade of 
the United States with foreign countries to which they are accred- 
ited. 

5. Tenure of office to contifiue only during efficiency and conduct of 

the highest grade. 


6. Complete Americanization of the Consular Service. 


Resolved, That the Secretary be and is hereby directed to forward 
copies of this resolution to each member of the Senate and House of 
Representatives at Washington.” 


Resolution No. 3 referred the so-called Kadeski-Wallace litigation 
to this committee with the recommendation that the Association should 
either undertake the case and prosecute an appeal from the decision of 
the judge in the Southern District of Illinois, or frame, and seek to have 
adopted, an amendment to the National Bankruptcy Law which would 
make the practice of frauds similar to that perpetrated in this case im- 
possible. Your Chairman, after carefully considering the matter in 
conjunction with the officers and Executive Committee of the National 
Association, decided that it would be unwise to attempt the amendment 
of the Bankruptcy Act, basing its action upon this single case, and the 
committee accordingly took no action in the matter. The National Office, 
however, in view of the action of the Convention, and the fact that the 
Association was heartily in sympathy with the prosecution of this fraud- 
ulent case, and which is being continued in the State courts, has extended 
aid, financial and otherwise. 

By resolution No. 4 the National Association of Credit Men, in 
convention assembled, placed the seal of its approval upon the efforts 
that had been made by Mr. G. W. S. Musgrave, of Baltimore, to secure 
the enactment of an amendment to Section 5480 of the Revised Statutes 
of the United States, the purpose of which was to include as an offense 
against the said statute, and punishable thereunder, the mailing of a fraud- 
ulent statement for the purpose of obtaining credit, and recommended 
the co-operation of all in furthering this*legislation. The functions of 
the committee have been fully utilized through letters written to, and 
where possible, personal interviews had, with Senators and Representa- 
tives for the purpose of explaining to them the intent of this enactment, 
and showing its importance to the business community. The February, 
1905, number of the BULLETIN contained an excellent article by Mr. Mus- 
grave upon the objects and purposes of the proposed law. 

This matter was before the Judiciary Committee of the House of 
Representatives of the Fifty-eighth Congress, but no report was made on 
it. Your committee being advised that a further effort to secure this 
proposed amendment will be made in the Fifty-ninth Congress offers this 
resolution : 


Resolved, That the National Association of Credit Men pledges its 
support to and hereby re-affirms its endorsement of the efforts being made 
by the Baltimore Credit Men’s Association to obtain the amendment of 
Section 5480 of the Revised Statutes of the United States, as follows: 
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“And any person who shall, for the purpose of obtaining or aiding 
to obtain any money, credit, goods, wares, merchandise or other things 
of value, for himself or for any other person, firm or corporation, and 
with intend to defraud, place or cause to be placed in any post-office or 
other receptacle for mail of the United States, to be sent or delivered 
by the said post-office establishment, any false or fraudulent statement 
of his financial condition or of the financial condition of such other per- 
son, firm or corporation, or of the amount or character of his, their or 
its assets or liabilities, knowing the same to be false, shall, upon con- 
viction, be punished by a fine of not more than $1,000 and by imprisonment 
for not more than five years, or by both such punishments at the discretion 
of the court.” 

Resolution No. 5 made it incumbent upon your committee to under- 
take some work in reference to a reform of the exemption laws of the 
various States. After due consideration of this question your committee 
is convinced that it is an impossibility to accomplish any reform in the 
exemption laws until there is a sufficient demand from the business men 
of a particular State or States for such reform, and such demand must be 
supplemented by sufficient local interest to warrant an organized attempt 
to legislate. Until there is an evidence of general interest in the matter, 
and an expressed willingness to co-operate, it is inadvisable for the Na- 
tional Association to attempt anything in this direction beyond the upbuild- 
ing of a public sentiment in favor of a greater degree of uniformity in 
exemption laws. In furtherance of this your committee offer these reso- 
lutions : 


Wuenreas, It is recognized by the business public that the exemption 
laws of many States are unduly liberal, affording creditors protection, that 
under present conditions is unnecessary, and contrary to the underlying 


principle of exemption law, and 


WuHereas, It is also recognized that Federal legislation, making all 
such laws uniform is at this time impracticable; therefore, be it 


Resolved, That the National Association of Credit Men, through its 
Legislative Committee, its State Vice-Presidents, and the officers and 
members of affiliated branches, enter upon a campaign of education in 
those States where reforms are most needed, to the end that public senti- 
ment may be aroused and the necessity of reform fully realized. Be it 
further 


Resolved, That the consideration of the subject be made a special 
feature for discussion by the local organizations during the coming year, 
and that the National organization pledges its assistance wherever and 
whenever a sentiment exists that will warrant legislative effort. 


At the Annual Meeting of the Directors at Chicago your committec 
was instructed to advocate the adoption by all the States of a law similar 
to one which has been in force in New York State for four years, the 

urpose of which is to make it necessary for all persons carrying on a 
usiness under an assuméd name to file with the County Clerk a state- 
ment of the actual names of the real parties owning and operating the 
business. The National Office has issued a large quantity of circular 
matter pertaining to this proposed legislation, in which considerable 
interest has been evidenced, as shown by reports received from local asso- 
ciations; it is probable that in several States measures will be introduced 
at the next session of the Legislature. Your committee would recom- 
mend to the Legislative Committees of local associations that before taking 
any action preparatory to the introduction of such a measure steps be 
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taken to ascertain whether a law similar in any of its provisions to the 
one your committee has recommended is in existence. Your committee’s 
object in calling attention to this can be best illustrated by referring 
to a report which reached the committee, showing that in Ohio the law 
of that State now requires the registration of the true name where fictitious 
names are used by partnerships, but no restrictions are placed upon the 
use of a fictitious name by an individual. In accordance with the fore- 
going your committee offers this resolution: 


“ WHEREAS, Recognizing the value of the protective features con- 
tained in the law of New York State, Chapter 216, Laws of 1900, Penal 
Code, Section 363 B, therefore be it 


“Resolved, That the National Association of Credit Men recommend 
that steps be taken in the various States to secure the enactment of laws 


designed to regulate the cnenying on of business under an assumed or 
fictitious name.’ 


As to regulating the sales of merchandise in bulk, your com- 
mittee is highly gratified to report a year of aggressive work and 
the accomplishment of good results in the way ,of added legislation 
and in respect to court decisions covering the point of constitutionality. 
There has been intelligent, able and hearty co-operation in almost all 
sections where legislation has been attempted, and the results have been 
particularly pleasing. 

In order that the members may be fully informed as to the extent 
of your committee’s labor in behalf of bulk sales legislation, it is con- 
sidered necessary to place before you a brief statement covering the results 
as reported to the committee. In the following States bills were intro- 
duced: Florida, Indiana, Illinois, Kansas, Maine, Michigan, Missouri, 
New Hampshire, New Jersey, North Carolina, North Dakota, Pennsyl- 
vania, Rhode Island, South Carolina, Texas, Vermont, and West Virginia. 

The committee is pleased to report the successful outcome-of their 
efforts in the States of Illinois, Maine and Pennsylvania. 

An attempt was made in the Legislature of New York State to obtain 
the repeal of the Bulk Sales Law of that State. Your committee vigor- 
ously résisted the repeal and was successful in its oppositién. Your 
committee is advised that the provisions of the law of Virginia have been 
slightly changed by legislative enactment, which has tended to strengthen 
the law of that State. Your Chairman has received reports from the 
members of his committee in which is set forth in detail the circumstances 
surrounding the defeat of your committee’s efforts in the States where 
the measure failed of passage. Your Chairman will not attempt to review 
these reports, but in his opinion failure in the majority of the cases can 
be attributed to the lack of a full understanding of the question. 

That your committee’s opinion in this respect is well founded can 
be best judged from the argument used by a leader in debate while a 
bulk sales measure was under consideration : 

“It is admitted that the bill is a good thing for the wholesalers, but 
they are a small class; retailers are a large class, and to them it is a 
most iniquitous measure. It proposes to put a blanket lien upon the 
entire stock of the retailer, and without limit, and makes him the slave 
of the wholesaler. It is a rank piece of class legislation. The National 
Association of Credit Men of New York, a sort of collection agency, is 
behind this movement. It favors New York and Massachusetts whole- 
salers as against the citizens of our State.” 

Before closing this subject, your Chairman desires to make brief 
mention of the more important court decisions which have been reported 
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during the past year. The Supreme Court of Connecticut, in the case of 
— vs. C. A. Mooar, upheld the constitutionality of the law of that 
tate. 

In the case of McKinster vs. Sager, the Supreme Court of Indiana 
held the law of that State to be unconstitutional. 

The law of Utah was declared unconstitutional by the Supreme Court 
in the case of Block vs. Schwartz. 

The most important case of the year, however, was that of Wright 
vs. Hart. The case was argued before the Appellate Division, First De- 
partment, Supreme Court of New York State. The decision was a divided 
one. This case has been taken on appeal to the highest court in New York 
State, the Court of Appeals, and the decision of this Court is awaited with 
great interest. Judge O’Brien, who wrote the majority report of the Ap- 
pellate Division, used this language in commenting on the right, on the 
part of the Legislature to enact such laws: 

“The Legislature has the unquestioned right to enact suitable and 
proper laws for the common welfare, and while the liberty and property 
of the citizen are sacredly guarded by both State and Federal Constitutions, 
neveitheless, these rights which he has as an individual! may be limited 
and restricted to a certain extent when necessary for the maintenance 
of the public safety, comfort and welfare. For the benefit of the public 
the Legislature may enact laws which control the conduct of the individual, 
and the use which he is permitted to make of his property, so as to interfere 
to some extent with the freedom of the one and the enjoyment of the 
other.’ 

The views of Mr. Justice O’Brien on the cause and effects of the law 
are highly satisfactory to the friends of the measure. He says: 

“The number of States now having statutes bearing on this subject 
is evidence that the evil sought to be remedied is widespread, and that the 
object desired to be effected, namely, the prevention of fraud and injustice, 
has strongly appealed to legislators in whom is vested the power of enact- 
ing laws for the public good. We assume that no one will question the 
fact that the end sought by these enactments is right, just and commend- 
able. Therefore, in considering the constitutional question presented to 
us, we are only called upon to determine whether in the means adopted to 
accomplish this end the Legislature of our State has violated any of the 
constitutional safeguards which the people have established for the pro- 
tection of their property rights. The statute does not interfere with any 
transactions which take place in the ordinary course of business; it only 
regulates sales that are made in an unusual and extraordinary manner. 
It does not even forbid or restrict such sales. It simply regulates them 
by providing that certain formalities must be complied with by the vendor 
and vendee, otherwise, the sale will be void as against creditors. If the 
vendor pays his debts, then, even though he does not comply with the 
provisions of the statute, the sale is good as against all the world. It 
is only when he fails to pay his just debts that he or the purchaser need 
fear an attack upon the transaction.” 

“The purpose of the statute, as already stated, is to prevent fraud in 
the sale of merchandise. That it will tend to prevent the particular 
fraud aimed at does not permit of doubt. The court can see from a perusal 
of its terms that there is a fair, just and reasonable connection between 
it and the object for which it was enacted, to wit, the general welfare 
of society (Whiteley vs. Terry, supra; People vs. Gillsorf, supra). Nor 
are its provisions unreasonable. It requires that an inventory shall be 
made of the goods to be sold, which shall show ‘so far as possible with 
the exercise of reasonable diligence, the cost price to the seller of each 
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article ;’ it requires the purchaser to give at least five days’ notice of the 
sale, either personally or by registered mail, to each of the vendor’s 
creditors of whom he has knowledge, and he must exercise reasonable 
diligence and in good faith make inquiries of the seller in order that he 
may ascertain the names of such creditors, the amounts due them and 
their respective places of residence or business; and the seller is bound 
to make and file a truthful answer to such inquiries. All these things 
can be done without hardship or undue effort on the part of either the 
vendor or the vendee The statute only requires the exercise of good 
faith and reasonable diligence, and it is in our opinion a proper measure 
for regulating extraordinary sales, and sales in bulk, so as to prevent a 
method of fraud which has become prevalent and widespread. If the 
vendor pays his debts, as already said, neither he nor the vendee need 
fear the statute. If, on the other hand, the vendor is unable or unwilling 
to pay his debts, then the statute puts a substantial obstacle in his way 
when he wants to dispose of his stock of merchandise in bulk or in an 
unusual manner, in order that he may himself receive the payment, to 
the exclusion of his creditors. It is, therefore, a salutary enactment 
promoting the general welfare, and not in conflict with the constitutional 
provisions which prescribe that.the citizen shall not be deprived of his 
liberty or property without due process of law.” 

In view of the permanent progress made, and the apparent need of 
continued watchfulness and effort on the part of our Association, we pro- 
pose the following resolution : 


Resolved, That the National Association of Credit Men reaffirnis 
its belief in the necessity, efficacy and constitutionality of the Uniform 
Bulk Law, and requests its members to continue the advocacy of the law 
in States where it has not been enacted, and to be active in its application 
in all cases coming under its provisions, and diligent in its defense when- 
ever attacked. 


Early in the first regular session of the Fifty-eighth Congress a 
number of bills were introduced into the House of Representatives, calling 
for the repeal of the National Bankruptcy Act; these bills were referrec 
to the Judiciary Committee, which in turn referred them to a sub-commit- 
tee. Just about a month prior to the dissolution of this Congress a 
demand was made for the consideration by the Judiciary Committee of 
these bills, the result of which was that a repea: bill which had been intro- 
duced by Congressman Clayton o1 Alabama was approved by the com- 
mittee and ordered to be favorably reported. 

Reports setting forth the majority and minority views of the com- 
mittee were in due course submitted to the House by Representatives 
Clayton of Alabama and Powers of Massachusetts, respectively. 

No action having been taken by the House of Representatives before 
the final adjournment of the Congress on March 4th, 1905, the measures 
referred to died with the expiration of the Fifty-eighth Congress. 

Your committee was closely in touch with the situation, and antici- 
pating that the Congress would adjourn without voting on the Clayton 
Bill, deemed it unnecessary to take any extraordinary action, confining 
its efforts entirely to keeping its members and the officers of affiliated 
branches informed as to the situation. President Standart, believing that 
the attempts to repeal the Bankruptcy Act would be renewed in the 
Fifty-ninth Congress, and with the approval of the Board of Directors, 
has taken a precautionary step in appointing a Special Committee on 
Bankruptcy. 

Your Chairman heartily concurred in the step taken by President 
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Standart, as the National Legislative Committee is large and unwieldy, 
and its members so widely separated that it is difficult for it to accomplish 
quick and decisive action. 

The majority report of the Judiciary Committee brought forth a 
storm of protests from the business men of the country, and your com- 
mittee being convinced that the sentiment of the business community is 


largely in favor of a permanent National Bankruptcy Law, offers this 
resolution : 


“Resolved, That the National Association of Credit Men, in Conven- 
tion assembled, renews its expressions of earnest belief and adheres to 


the ethical principles and practical efficacy of a permanent National 
Bankruptcy system.” 


Your Committee would call attention to the lack of uniformity in the 
‘Statutes of the various States as to the provisions for the filing or record- 
ing of chattel mortgages. In some States it is required that chattel 
mortgages be filed or recorded with the Town Clerk, while in other States 
it is required that such instruments be filed or recorded with one or a 
number of county officials. 

Your Committee is of the opinion that in all cases, chattel mortgages 
should be recorded and filed by the County Officers, preferably the County 
Clerk, and on this subject your Committee offers this resolution: 


Wuereas, There exists a lack of uniformity in the requirements of 


the various States governing the filing or recording of chattel mortgages 
and conditional sales, therefore be it 


Resolved, That the Legislative Committee of the National Associa- 
tion of Credit Men, be and is hereby requested to investigate this important 
subject, and take such steps as may be necessary towards securing more 
uniform chattel mortgage and conditional sales laws. 


So many communications were received by your Chairman in 
respect to Parcels Post and Penny Postage matters, that he deemed 
it advisable to issue a letter to the members of the committee and to the 
officials of each local association, asking for an expression of opinion on 
these subjects. No action was recommended beyond requesting the local 
associations to discuss the matter at some meeting in order to get an ex- 
pression of opinion from the members at large,so that the Legislative Com- 
mittee could learn from the responses received from various quarters 
whether or not there was a sufficient interest taken to warrant recommend- 
ations being offered for the consideration of the next convention. The re- 
sponses to the invitation to express an opinion in regard to these questions 
was not general, but a sufficient number of replies was received to indicate 
that it is the consensus of opinion that the National Association should 
not at this time interest itself in any effort to secure the indicated changes 
in our postal regulations. 

In conclusion, your committee desires to publicly express its thanks 
for, and appreciation of, the ever ready and intelligent assistance rendered 
by our National Secretary, Mr. Meek, as well as for the cordial co-opera- 
tion of officers and members alike, and the kindly expressions of com- 
mendation and encouragement which have been made during the past 
year, and your Chairman personally wishes to emphasize the foregoing 
as related to his individual efforts, and to extend his cordial thanks to 
every member of his committee from whom he has received loyal and 
hearty support. 

Respectfully submitted, 
Geo. G. Forp, Chairman. 
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President—The Secretary will now read the resolutions separately, 
and they will be acted upon as read. 
Secretary—The first resolution is as follows: 


“Resolved, That the National Office be instructed to continue the 
publication of the pamphlet on “Laws Regulating the Sales of Stocks of 
Goods in Bulk,’ each subsequent edition to contain any new laws which 
may be enacted, and all important decisions involving the constitutionality 
of the same.” 


President—It is not necessary to move the adoption of these resolu- 
tions, as we can regard the report of the Committee as a motion to adopt, 
unless adverse action is taken, such as laying on the table. 

Mr. Kennard—Are these pamphlets published in suitable form for 
distribution among legislators? 

President—Yes. We have plenty of pamphlets with which to supply 
members of legislatures. 

Mr. Kennard—I think legislators lack light on this subject. That 
is the trouble I have had. 

President—The Association is prepared to supply every member of 
every legislature in the United States with these books. 

Resolution number 1, as read by the Secretary, unanimously adopted. 

Secretary—The second resolution is as follows: 


“Resolved, That the National Association of Credit Men, in Conven- 
tion assembled at Memphis, Tennessee, this 16th day of June, 1905, again 
expresses its cordial approval of the efforts being made, providing for the 
reorganization of the consular service of the United States. 


Resolved, That we hereby recommend to the Fifty-ninth Congress 


the enactment of the original Lodge Bill, or a similar bill, containing the 
following principal provisions : 


1. Substitution of salaries for fees. 

2. Improved classification or grading and transfer of consular 
officers and increase of salaries. 

3. Adoption of the merit system of examination, appointment and 
promotion of consuls. 

4. Consuls must be familiar with either the French, German, Spanish 
or Chinese language, and possess a knowledge of the natural, industrial 
and commercial resources of the United States, with reference to the 
possibilities of increasing and extending the trade of the United States 
with foreign countries to which they are accredited. 

. Tenure of office to continue only during efficiency and conduct 
of the highest grade. 

6. Complete Americanization of the consular service. 


Resolved, That the Secretary be and is hereby directed to forward 
copies of this resolution to each member of the Senate and House of 
Representatives at Washington.” 


Unanimously adopted. 
Secretary—The third resolution is as follows: 


“Resolved, That the National Association of Credit Men pledges its 
support to and hereby reaffirms its endorsement of the efforts being made 
by the Baltimore Credit Men’s Association to obtain the amendment of 
Section 5480 of the Revised Statutes of the United States, as follows: 


“And any person who shall, for the purpose of obtaining or aiding 
to obtain any money, credit, goods, wares, merchandise or other things 
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of value, for himself or for any other person, firm or corporation, and with 
intent to defraud, place or cause to be placed in any post office or other 
receptacle for mail of the United States, to be sent or delivered by the 
said post office establishment, any false or fraudulent statement of his 
financial condition or of the financial condition of such other person, firm 
or corporation, or of the amount or character of his, their or its assets 
or liabilities, knowing the same to be false, shall, upon conviction, be 
punished by a fine of not more than $1,000 or by imprisonment for not 
more than five years, or by both such punishments, at the discretion of 
the court.” ¢ 

President—Are there any remarks on this resolution? 

Mr. F. T. Day, of Indianapolis—I notice in this proposed amendment 
a phrase which has blockaded us seriously in Indiana. I refer to the 
phrase, “And with intent to defraud.” Our Governor in vetoing our 
Bulk Sales Law directed our attention to the fact that with proper proof 
of intent to defraud we had all necessary redress in other statute laws; 
but, unfortunately, whenever it has been incumbent on us to prove the 
intent to defraud, we had no mind readers with us, and the attempt was 
futile. 

I therefore move that this resolution be amended by striking out 
the words, “and with intent to defraud.” It seems to me that these words 
are superfluous, for further on in the amendment we have this act defined 
as fraudulent, and it strikes me that by including this phrase we are taking 
upon ourselves an unnecessary burden, which will seriously hamper us 
in attempting to secure redress under the provisions of the amendment. 

Amendment seconded. 

President—The question is upon the adoption of the amendment. 

Mr. Krauthoff—Under this amendment you could send a man to the 
penitentiary who had never bought any goods at all. The mere sending 
of these statements without any intent whatever would be made a peni- 
tentiary offence, and you could never get such a law passed. It is not 
legal to say, you will send a man to prison who has no intent of doing 
wrong. Criminal intent is the essence of wrongdoing. A man might 
send a false statement without intent to do anything wrong. The facts 
and circumstances disclose the intent, and criminal intent may be inferred 
sometimes from the act itself; but we ought not to act hastily in this 
matter by cutting out of the law the very word necessary to give it life 
and effect, and I think the amendment should either be referred to the 
Committee or voted down. 

Amendment lost. 

Resolution last read by the Secretary unanimously adopted. 

Secretary—The fourth resolution offered by the Committee is as 
follows : 


“WHEREAS, It is recognized by the business public that the exemption 
laws of many States are unduly liberal, affording creditors protection 
that under present conditions is unnecessary and contrary to the under- 
lying principles of exemption law, and 


Wuenreas, It is also recognized that Federal legislation making all 
such laws uniform is at this time impracticable; therefore be it 


Resolved, That the National Association of Credit Men, through 
its Legislative Committee, its State Vice-Presidents, and the officers and 
members of affiliated branches, enter upon a campaign of education in 
those states where reforms are most needed to the end that public senti- 
ment may be aroused and the necessity of reform fully realized. Be it 
further , 
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Resolved, That the consideration of the subject be made a special 
feature for discussion by the local organizations during the coming year, 
and that the National organization pledges its assistance wherever and 
whenever a sentiment exists that will warrant legislative effort.” 


President—Is there any discussion on this resolution? 

Mr. F. A. Smith, of Chicago, Chairman of Chicago Delegation— 
The Chicago delegation believes that the importance of this measure 
warrants the Association in going further than the resolution reaches, 
and we therefore offer the following substitute : 


“WHEREAS, The question of more uniform exemption laws in the 
various States is one of the most vital problems conected with interstate 
commerce, and inasmuch as a reform in that direction is more certain of 
accomplishment if our efforts are centered upon a definite plan stated in 
concrete form, be it 


Resolved, That our Legislative Committee, acting in conjunction with 
the National office, be requested to compile a brief statement of the laws 
now existing, pointing out their inequalities and objectionable features, 
and to prepare a form of laws or list of exemptions which shall be equita- 
ble to both debtor and creditor classes and adapted to the business con- 
ditions prevailing in various groups of States, arranging such groups 
according to geographical location and commercial development.” 


Motion made, seconded and unanimously carried adopting substitute 
resolution last read. 


Secretary—The fifth resolution reported by the Committee is as 
follows : 


‘“Wuereas, Recognizing the value of the protective features con- 
tained in the law of New York State, Chapter 216, Laws of 1900, Penal 
Code, Section 363 B, therefore be it 


Resolved, That the National Association of Credit Men recommend 
that steps be taken in the various States to secure the enactment of laws 


designed to regulate the carrying on of business under an assumed or 
fictitious name.” 


Unanimously adopted. 


Secretary—The sixth resolution recommended by the. Committee 
reads as follows: 


“Resolved, That the National Association of Credit Men reaffirms 
its belief in the necessity, efficacy and constitutionality of the uniform 
bulk law, and requests its members to continue the advocacy of the law 
in States where it has not been enacted, and to be active in its application 
in all cases coming under its provisions and diligent in its defense when- 
ever attacked.” 

Unanimously adopted. 


Secretary—The seventh resolution recommended by the Committee 
reads as follows: 


“Resolved, That the National Association of Credit Men, in Conven- 
tion assembled, renews its expressions of earnest belief and adheres to the 
ethical principles and practical efficacy of a permanent National bank- 
ruptcy system.” 

Unanimously adopted. 


Secretary—The eighth resolution recommended by the Committee 
reads as follows: 
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“WHereas, There exists a lack of uniformity in the requirements of 
the various States governing the filing or recording of chattel mortgages 
and conditional sales, therefore be it 


Resolved, That the Legislative Committee of the National Associa- 
tion of Credit Men be and is hereby requested to investigate this important 
subject and take such steps as may be necessary towards securing more 
uniform chattel mortgage and conditional sales laws.” 


Unanimously adopted. 

President—Are there any other communications or resolutions ger- 
mane to the report of this Committee to be offered from any member of 
the Convention? 

Mr. G. G. Fletcher, of Chattanooga—I hold in my hands a communi- 
cation from the business men of Knoxville, containing about fifty names 
of the best firms in that city, many of whom are personally known to me, 
They expected to have a representative here from their own number to 
present the matter, but in the absence of such representative, the petition 
has been handed to me to read. It is as follows: 


“To the National Association of Credit Men, in Annual Convention 
Assembled : 


Wuereas, The enactment of a law to govern the disposition of a 
stock of merchandise, insofar as it provides for the liability of the owner 
of such stock to first discharge all indebtedness contracted in the pur- 
chase of the merchandise, can in no way inflict a hardship or injury upon 
a reputable merchant, but on the contrary, will restrict those who are 
unscrupulous, and, 


Wuenreas, There is no statute now operative in the State of North 
Carolina which restricts and prevents one from disposing of his stock of 
merchandise with impunity, thus escaping all liability for just and honest 
debts, and, 

Wuenreas, Many of the markets represented in the National Asso- 
ciation of Credit Men, are, in due course of trade, doing a large volume 
of business annually in North Carolina, be it 


Resolved, That the need of a law to prevent the disposition of a 
stock of goods in bulk, without the owner having first notified all credit- 
ors of the contemplated sale or transfer, is most imperative, and be it 


Resolved, That proper steps should be taken to introduce to the atten- 
tion of the Legislature of North Carolina the advisability of enacting a 
law which will obviate the fraud which is being constantly practised upon 
the jobbers in the various markets throughout the country. 


It also occurs to the undersigned that vigorous measures should be 
employed, looking toward a remodeling of the exemption laws of the 
State of North Carolina. It appears that a merchant, as a matter of legal 
right, can elect to take his exemptions out of a moving stock of goods. 


This is inequitable, unfair, and is the source of constant fraud and perpe- 
tration of wrong. 


It is further suggested that in every State in the Union exemptions 
are not granted as a benefit to the debtor, but rather for the purpose of 
insuring the family dependent upon him a home to live in and such pos- 
sessions as are required to sustain life. 

We would recommend that a petition be presented to the Legislature 
of North Carolina, pointing out the defects in the present exemption laws, 
and asking that such specific articles as are necessary to enable a man and 
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his family to live for a certain period of time, be particularly designated 
and defined, similar to those embraced in the exemptions in this State. 
It also occurs to us that the two suggestions embraced in the foregoing 
proposition are of untold importance to all jobbers throughout the Union, 
and should be given careful consideration by the Association of Credit 
Men. 
Dated at Knoxville, Tennessee, this the 5th day of May, 1905. 


(Signed as stated.) 


Mr. Fletcher—I am in hearty sympathy with these resolutions, be- 
cause I have suffered in common with these people, and I take great 
pleasure in presenting them. There is one fact that I wish to state. I 
wish to state further that the exemption laws in the States of North Car- 
olina, South Carolina, Alabama, Georgia, and perhaps in our State, are 
iniquitous, and should be revised. 

Mr. Silberberg—I move that this communication be referred to the 
incoming Legislative Committee. 

Motion seconded and carried, and communication so referred. 

President—We will now take up the short and well-prepared report 
of the special Committee on Credit Co-operation. In the absence of the 
Chairman, Mr. Marks, Mr. Bird, of Boston, a member of the Commit- 
tee, will read the report. 

Mr. Bird read the report, which is as follows: 


Report of Committee on Credit Co-operation. 
President and Members of the National Association of Credit Men, 


Gentlemen:—The spigit of co-operation is abroad and manifests itself 
everywhere. Your committee found the task entrusted to it very simple. 
It needed but the slightest touch to stir intense interest. 

We are glad to be able to report a most satisfactory progress. In our 
convention a year ago this committee was brought into existence by virtue 
of the following resolution : 


“Wuereas, We firmly believe in and fully endorse the principle of 
the systematic interchange of ledger experience among the members of 
the Association, and are fully convinced that information of this class 
is of great value in determining credits, but deem it inexpedient for the 
National Association at this time to establish for itself a practical inter- 
change system; therefore, be it 


“Resolved, That the National Association of Credit Men urge its 


members to activity in the stimulation of movements for the purpose of 
credit co-operation.” 


It was a great demonstration on the part of the organized credit men 
of this country to place themselves so strongly on record in favor of the 
most liberal system of interchange between merchant and merchant that 
has ever been known, and wherever the voice of the Credit Man was 
heard, the business men gave the subject serious consideration. 

It is not so long ago that merchants kept their ledgers secret from 
one another, even when they were neighbors. Then came the period 
when friends and neighbors exchanged confidences, but now the spirit of 
brotherhood is spreading, and the time has come when every merchant 
is every other merchant’s neighbor, and when all are combining against 
their common enemy, the dishonest customer. 

The aversion to giving up secrets is disappearing rapidly as broad- 
minded merchants discover that secrecy is a two-edged sword doing harm 
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in every direction ; that the only one benefited is the dishonest buyer, who 
prefers to work in the dark. 

We present herewith a list of some of the organizations already in 
existence for the interchange of ledger information. The list is so 
important and comprehensive that it gives fair hopes for the early con- 
summation of the complete development of the system. In general 
trades the following have been organized for credit co-operation, and 
are reported to be doing satisfactory work: 

The Jewelers’ National Board of Trade, with offices in Chicago, 
Providence and New York. 

The National Association of Clothiers, with offices in the twelve 
largest clothing centers of America. - 

The Electric Trade Association of the Pacific Coast, with offices in 
San Francisco. 

The Merchants’ Credit Association of California, with offices in San 
Francisco. 

The Stationers’ Board of Trade of New York. 

The Hardware Board of Trade of New York. 

The Crockery Board of Trade of New York. 

The Lumbermen’s Trade Association, with offices in New York, Bal- 
timore, Philadelphia and Providence. 

The Glass Dealers’ Protective Association. 

The Manufacturers’ and Dealers’ Protective Association, dealing in 
plumbers’ materials, with offices in New York. 

The New York Paint and Allied Trades Association. 

In addition to these the National Cloak, Suit and Skirt Association is 
now organizing, with offices in Chicago, Cleveland and New York; and 
the Fruit and Produce Association is extending fs already existing organ- 
ization. The wholesale merchants of Wilkes Barre, Scranton, and 
vicinity, are also operating a bureau for the exchange of credit informa- 
tion. 

So far as our local Associations are concerned, you all know what 
very satisfactory work has been accomplished through the instrumentality 
of the locals in Louisville, Denver, Nashville, Birmingham, Sioux City, 
Youngstown, Norfolk and Memphis. In other cities, such as Lynchburg, 
co-operation has been accomplished through a Board of Trade. During 
the past year the Baltimore Credit Men’s Association has organized a 
credit bureau, and has largely increased its membership thereby. 

The Credit Men’s Associations at Minneapolis, St. Paul and Duluth- 
Superior each not only maintain a separate credit bureau, but have 
arranged a system for the interchange of information. 

Special committees have been appointed by the Cleveland, New 
Orleans, Grand Rapids, Columbus, Richmond and Savannah Associations 
with a view to the early establishment of credit bureaus. 

It has been found that the strongest of our Associations are those 
that have.a tangible object, such as credit co-operation, and that weak 
branches are strengthened when a definite object, such as this, brings the 
members together in a closer bond. 

It was thought at first that such agencies as Dun’s and Bradstreet’s 
would be opposed to the formation of credit bureaus among the merchants, 
but, quite to the contrary, they realize that the educational features of 
such associations help their own individual interests. Merchants, by 
being trained to understand the importance of frank statements and open 
intercourse on matters of credit become better material for the commercial 
agencies and thus facilitate the securing of more valuable information. 

Retail merchants heartily support the movement on the part of the 
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wholesalers for co-operation in credit matters; they recognize the protec- 
tion afforded them by such a system against unfair competition resulting 
from undue credit. The retailers also realize the benefits which will follow 
their co-operating in the matter of credits. 

During the past year a number of associations have been organized 
by retailers, the principal object being the exchange of credit information. 
It has been found that such co-operation among business men not only 
saves dollars, but helps to raise the tone of trade, broadening the view of 
each merchant and improving his attitude towards his fellowmen. 

Believing that the National Association of Credit Men should con- 
tinue to support and encourage credit co-operation, the following resolu- 
tion is offered: 

Wuereas, Fully realizing the benefits to be derived by the members 
of the National Association of Credit Men and by the entire business 
community through the free exchange of credit information; therefore, 
be it 

Resolved, That the National Association of Credit Men in convention 
assembled, again places its approval upon and urges the extension of co- 
operation in the exchange of credit information; and be it further 


Resolved, That to continue the stimulation of this movement the 
President appoint a special committee, consisting of five members, to be 
known as the Committee on Credit Co-operation. 

MARCUS M. MARKS, 
Chairman. 


President—The report is before the Convention. The Secretary 
will read the resolution offered by the Committee, as found on page 36 
of the program. 

Secretary—The resolution reads as follows: 

“WHEREAS, Fully realizing the benefits to be derived by the members 
of the National Association of Credit Men and by the entire business 
community through the free exchange of credit information; therefore, 
be it 

Resolved, That the National Association of Credit Men, in Conven- 
tion assembled, again places its approval upon and, urges the extension 
of co-operation in the exchange of credit information; and be it further 

Resolved, That to continue the stimulation of this movement, the 
President appoint a special committee, consisting of five members, to be 
known as the Committee on Credit Co-operation.” 

Unanimously adopted. 

President—We will now listen to the report of the Special Com- 
mittee on Fire Insurance. Before this report is read by Mr. J. L. Powell 
I desire to announce that Mr. Lee M. Hutchins, of Grand Rapids, Michi- 
gan, Chairman of the Committee, was seriously ill for some months and 
was unable, therefore, to prepare a report. Mr. Powell, of Columbus, 
a member of the Committee, has prepared the report, and desires me to 
tender you his apologies for not having prepared a better report, although 


I think no apology is necessary, and that the report is a thoroughly good 
one 


"Mr. Powell then read the following report: 
Report of Special Committee on Fire Insurance. 


To ee President and Members of the National Association of Credit 
en: 


The Committee on Fire Insurance matters presents the following 
report as to the questions considered by it. The committee regrets to 
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state that owing to the serious illness for several months of Mr. Lee M, 
Hutchins, the chairman of the committee, certain important work which 
it would have undertaken to perform had to be deferred. 

The committee assumes that the motion which prompted its creation 
was the desire on the part of the Association to encourage the carrying 
of fire insurance, and where insurance was not used to exercise its in- 
fluence to induce such use. 

That all merchants should avail themselves of adequate protection 
against loss by fire is not open to question. That many fail to do so isa 
matter of common knowledge. 

How best to prevail on them to purchase this protection is the prin- 
cipal feature of the work to which the attention of your committee has 
been given. 

The Association originally planned to meet the failure of merchants 
to carry fire insurance by providing that whenever members found that 
their customers or prospective customers were without adequate insur- 
ance the names of such parties were to be reported to the National Office, 
from whence literature would be issued setting forth the desirability of 
every merchant using fire insurance. 

This plan was modified at the St. Louis Convention in 1903 by 
shifting the detail work from the National to the local Association. This 
change failed to accomplish the desired result, which fact has led yout 
committee to give much thought to a plan the development of which, it is 
hoped, will produce the object aimed at. 

Experience has shown that a communication on this subject, sent 
by a prospective creditor, unless one very well known to the merchant 
addressed, invariably brings about a cancellation of the order under con- 
sideration, that is in case a reply of any nature is made. 

It is, therefore, the opinion of your committee that all communi- 
cations on this subject should be sent from the Central Office of the 
National Association. It is suggested further that the Secretary-Treas- 
urer have prepared and furnish each member of the Association with a 
card which can find a place on the credit man’s desk, reminding him of 
the fact that the National Office desires the names of all customers present 
or prospective, known to be without adequate fire insurance. In the 
judgment of your committee it would be possible for the National 
Office to install without much expense a card system showing the names 
of those reported, the nature of the letters or literature forwarded to them, 
and on what dates, as well as the results secured, if any. 

It is the opinion of your committee that such communication be either 
typewritten or printed in imitation of typewriting. 

In the event of a merchant’s failure to respond to, say a third com- 
munication, a request for information should be made of a local fire insur- 
ance agent, whose name can readily be found in a directory published 
annually by the Spectator Company, of New York City, and furnished 
for a nominal cost. In case the name of no agent is given at the location 
of the party under consideration, one in the nearest banking town can 
be found by using the “Accessible Point” list of any of the standard 
banking directories. 

The question of the expense involved in these suggestions is one 
which is not easily determined as it is impossible to estimate the amount 
of labor or material necessary if it should be deemed expedient to adopt 
this course; it is possible that a working agreement of some nature 
might be entered into by the Association with the National Association 
of Fire Insurance Agents or the National Board of Fire Underwriters, 
both of which, it is understood, maintain headquarters in New York City. 
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It is suggested the co-operation of the Secretary of the local association 
be requested whenever it becomes necessary to call on local insurance 
agents for assistance. 

The Business Literature Committee could lend valuable assistance 
to the proposed plan by having articles prepared on this subject, and 
securing their publication in the different trade papers having the largest 
circulation among the retailers of the country. 

The publishers would undoubtedly be glad to co-operate with the 
Association in such matters. 

It is suggested that the National Legislative Committee co-operate 
with the local legislative committees in endeavoring to prevent so-called 
“Wild Cat” insurance companies from doing business in the several 
States and Territories. 

It is considered that the mercantile agencies can and should give more 
information on the subject of fire insurance than has been their custom. 
With this in view, your committee offers the following resolution adopted 


some time since by the Columbus branch of the National Association of 
Credit Men: 


Resolved, That the mercantile agencies are urged to embody in their 
reports a statement, not only of the amount of fire*insurance carried, but 
also the names of the companies issuing the policies held by all persons 
and firms whose ratings and reports are furnished to their subscribers. 


As closely related to the foregoing your committee offers the follow- 
ing resolution : 


Resolved, That in compiling reports on merchants from whom they 
have received no statement, the mercantile agencies make an effort to at 
least secure information either from the dealer himself or from a local 
fire insurance agent as to the amount of insurance carried. 


Respectfully submitted, 


Lee M. Hutcuins, Chairman. 
R. A. Porter, 

J. L. Powe t, 

R. O. McBripe, 

Geo. W. Scort, 

F. T. CARTWRIGHT, 

H. M. Powe, for the Chairman, 


Committee. 


At the conclusion of his report Mr. Powell said: Since preparing 
this report, I have learned that the National Board of Fire Underwriters 
is located in New York City, the President of which board is Mr. J. H. 
Washburn, who is Chairman of the Home Fire Insurance Company, and 
that the National Association of Local Fire Insurance Agents maintains 
offices in Boston, at No, 159 Devonshire Street, and that Mr. Henry H. 
Putnam is the Secretary. 

President—The Secretary will read the first resolution offered by the 
Committee, and found on page 38 of the program. 

Secretary—The resolution referred to is as follows: 


“Resolved, That the mercantile agencies are urged to embody in their 
reports a statement not only of the amount of fire insurance carried, but 
also the names of the companies issuing the policies held by all persons 
and firms whose ratings and reports are furnished to their subscribers.” 

Mr. Burt, of Buffalo—A part of that resolution, I think, is all right; 
but the latter part, it seems to me, is unnecessary and perhaps unwise. 
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The average report you will secure from a mercantile agency is hardly 
ever younger than six months, and most of them are from twelve to twen- 
ty-four months old. Those of you who carry fire insurance realize how 
often your policies are being changed. Under this resolution it will be 
impossible for a mercantile agency to keep an up-to-date file, giving the 
names of the insurance companies and the amount of their policies. [ 
think it would be better if an amendment were added, something to this 
effect, giving the amount of insurance carried, and that they agree to carry 
a like amount continuously. 


President—Dictate the amendment to the stenographer as you want it. 

Mr. Burt—I would offer as an amendment that the mercantile 
agencies are urged to embody in their reports a statement of the amount 
of fire insurance carried, and also an agreement on the part of the insured 
to carry continuously a like amount. 

Mr. Powell—Our idea in asking the agencies to endeavor to get the 
names of the companies issuing the policies was, if possible, to co-operate 
with the assured in seeing that he was properly protected. There are a 
good many who buy what they think is protection, but when it comes 
time to cash in they find they have nothing. Of course, this would obtain 
only in the case of a small merchant in an outlying district. 

There are many small merchants who are honest in their belief that 
they are carrying ample fire insurance protection, but when they make a 
loss they find they have nothing. This is generally on account of the 
lax insurance laws of some of the States. It would not be a difficult 
matter to investigate the standing of all fire insurance companies, and it 
might be that in going over agency reports we would find the name of a 
company whom we knew to be irresponsible. It would then be within the 
province of the credit man to give the merchant the benefit of his knowl- 
edge. 

Amendment seconded. 

Mr. C.S. Dickey, of St. Joseph—I think we are in hearty accord with 
any movement that will induce more vigilance on the part of the mer- 
cantile agencies. I feel at the same time that they are not educational 
institutions, and that it is the function of the National Association to 
educate and assist the local Associations in the education of our customers 
as to the character of insurance they should carry. 

I move that this resolution and its amendment be tabled. 

Seconded and carried. 

President—The Secretary will read the second resolution. 

Secretary—The resolution reads as follows: 


“Resolved, That in compiling reports on merchants from whom they 
have received no statement, the mercantile agencies make an effort to at 
least secure information either from the dealer himself or from a local 
fire insurance agent as to the amount of insurance carried.” 

Adopted. 

President—Now, gentlemen, the subject of fire insurance is open for 
discussion. 

Mr. Krauthoff—In the address of the President at the opening of 
this Convention several matters of legislation with respect to fire insurance 
were outlined, and I desire to move that that portion of the President's 
address which bears upon the question of insurance be referred to the 
Standing Committee on Legislation, with directions to consider the matters 
therein suggested, and to carry them into effect so far as practicable, 
and as they may deem best. 

Seconded and unanimously carried. 
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Mr. Krauthoff—This Committee on Fire Insurance is a special com- 
mittee which is the outgrowth of last year’s work, and unless it is re- 
newed the committee will cease to exist. The question of fire insurance 
is of great importance, and I therefore move that the incoming president 
appoint a Committee on Fire Insurance to report at the next Convention 
matters germane to that subject. 

President—Not restricting the powers of the Committee, as was 
the case last year. 

Mr. Krauthoff—That is correct. 

Motion seconded and unanimously carried. 

Mr. Bannin—Is the next order of business nominations? 

President—Yes. 

Mr. Bannin—Then I move that a recess of ten minutes be taken. 

Seconded and unanimously carried. 

Meeting called to order at end of recess by the President. 

President—Mr. Apperson has an announcement to make. 

Mr. Apperson—I beg to say that this afternoon we propose to give 
you an entertainment at the Memphis Driving Park. This Park has 
undoubtedly the fastest mile track in the world to-day for trotting or 
pacing animals. The street cars will leave the hotel at 4.30. The grounds 
are free to you all, and you will see some good amateur events. Make 
yourselves at home in the club-house and on the grand stand. 

This will conclude the entertainment provided for you by the 
Memphis Association, which we trust has been enjoyed by each and every 
one. (Voices: “it has, it has!” and great applause.) So far as the 
weather is concerned, Denver says it is simply delightful. (Continued 
Applause. ) 

President—The next order of business will be the nomination and 
election of a President. 

Mr. W. A. Prendergast, of New York—Mr. President, ladies and 
gentlemen of the Convention : 

In view of the great consideration which you accorded me this morn- 
ing, I assure you that it is only the imposition of a duty I regard as im- 
perative, coming to me in the form of a command from the delegation of 
which I have the honor to be a member, which compels me again to tres- 
pass upon your patience and good nature. 

Eight years ago, at the invitation of the delegation from New York 
to the Kansas City Convention, I went to that gathering prepared to place 
in nomination a candidate for the office of President of this Association. 
When the time for nomination arrived, owing to those intricate, unde- 
finable, misunderstandable influences and tactics that sometimes operate 
to control a convention, and in which-I am an entire novice (great laugh- 
ter), (but in respect to my ineptitude, I promise you I shall endeavor to 
overcome it as the years roll by), the speech I intended to make in that 
Convention was not delivered. It failed of delivery because, at the psy- 
chological moment, the gentleman who was the opposition candidate to him 
whom I was to name, ascended the rostrum, placed in nomination Mr. 
James G. Cannon and thereby prevented the rendition of my speech. 

Gentlemen, a well-known speaker has said that there is nothing so 
indigestible as an undelivered speech. For eight years I have wandered 
around suffering from oratorical indigestion, and this, my friends, is to be 
the hour of my relief. (Laughter and applause.) 

The delegation from New York, Mr. President and gentlemen, has 
authorized me to present on its behalf the name of a candidate for the 
high office of President. I say the high office of President advisedly, be- 
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cause it is a high and honorable position in every sense of the word. It 
is a position to which any man in a commercial, or indeed, in any other 
walk of life, might well aspire. It opens to him who occupies it avenues 
for the improvement of business affairs. It offers to him opportunities 
of demonstrating his worth as a citizen and as a disciple of commerce that 
few other positions could afford him. 

Mr. President, the gentleman whom I am about to name is one 
who has fought his way from the lowest ranks of this organization. He 
is one, I may say, who has always been willing to carry the flag and do 
the hard detail work; a man who has always been willing, when his 
Association called on him, to serve it in any capacity that it might elect; 
and that, my friends, is to my mind the character of man who should be 
placed in the position of highest honor in this organization. Reward for 
him who deserves it, commendation for him who earns it, honor to him 
who merits it! 

There is a peculiar fitness, it seems to me, in the nomination that I 
am about to make. We are assembled in a Southern city; we have heard 
much of the greatness of the South. At the Banquet last night we heard 
her story told and dilated upon in words that did not speak extravagantly 
of her worth and her greatness. As Congressman Patterson said, we 
are here to greet a resurrected South, a South that has risen from the 
ashes of war's destruction, and which is now looked upon as one of the 
great industrial elements of this splendid nation. (Great applause.) It 
is because we are a peace-loving people, because in our national life we 
now exemplify the saying that he who loveth his brother abideth in peace, 
that the capital city of the United States has been chosen as the seat of 
peace negotiations between Japan and Russia. 

The North and East come to you to-day surrounded by the full bloom 
of your Southern influences and teachings and say that we are about to 
offer you another and a new demonstration of the solidarity of interests 
that underlie our national life. 

New England, my friends, and the South, were ‘early associates. 
They worked together ‘valiantly for the upbuilding of this nation, and he 
whom I am about to name is a member of one of the most distinguished 
families New England has ever produced. In offering him to you I wish 
to say that as his family has handsomely contributed to the good deeds, 
the sentiment and the glory of our country, so will he contribute to the 
advancement, prestige and honor of this organization. 

Mr. President, and Gentlemen, with a pleasure that I do not attempt 
to conceal, speaking on behalf, I believe, not only of the New York dele- 
gation, but a great interest in this Convention, in the words of the inspired 
orator, I present to you a candidate “whose name is entwined with vic- 
tory,” O. G. Fessenden, of New York. (Great applause.) 

Mr. Robbins, of Cleveland—Mr. President, Ladies and Gentlemen: 
Ohio is the State that usually sends the President to Washington, but we 
have never sent one to New York. Ohio has four strong Associations 
and delegations: Cincinnati, Columbus, Youngstown and Cleveland. We 
are all represented on the floor. Last year our friends from Pittsburgh 
took the banner for membership increase, 75 per cent., with Columbus and 
Cleveland 50 per cent. So we are down here strong! We mention this 
because we want our strength to count for Mr. Fessenden. (Applause.) 

Ohio seconds the nomination of Mr. Fessenden. We have known 
him in these Conventions for seven years. We do not know about his 
personal or business life, but we are satisfied that what Mr. Prendergast 
says is true, and it is with great pleasure that Ohio endorses the nomina- 
great pleasure in seconding the nomination of Mr. Fessenden. 
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Mr. Salisbury, of Minneapolis—Mr. President and Gentlemen: On 
behalf of Associations from the entire Northwest, I take great pleasure 
in seconding the nomination of Mr. Fessenden. 

Mr. Eisen, of Milwaukee—On behalf of the Milwaukee delegation 
and the Associations in the State of Wisconsin, I take great pleasure in 
seconding the nomination of Mr. Fessenden. 

Mr. Duffey, of Louisville—Kentucky, the State that belongs to both 
the South and the North, the only State in the Union where the blue and 
the gray march side by side in business and pleasure every day in the 
year, now takes her hat off to New York and seconds the nomination of 
Mr. Fessenden. 

Mr. Preston, of Los Angeles—The Pacific Coast, through its great 
State of California, would second the nomination of Mr. Fessenden. 

Mr. Bailey, of Memphis—We have heard from only one Southern 
City thus far, but I am sure that vou will hear from them all. Of course 
as Nashville is represented here by a delegation, I can only speak for this 
end of the grand old volunteer State, and I want to say on behalf of the 
Memphis Association, that it gives me very great pleasure to second the 
nomination of Mr. Fessenden. 

Mr. Beane, of Atlanta—In behalf of the Empire State, not of the 
New South but of the rehabilitated Old South, I desire to second the 
nomination of Mr. Fessenden. 

Mr. Callis, of Denver—Denver takes great pleasure in seconding the 
nomination of Mr. Fessenden. 

Mr. Smith, of Chicago—Chicago takes great pleasure in seconding 
the nomination of Mr. Fessenden. 

Mr. Given, of Pittsburgh—Pittsburgh desires to second the nomina- 
tion of Mr. Fessenden. 

Mr. Nance, of Nashville—On behalf of the Association of Nashville 
I desire to second the nomination of Mr. Fessenden. 

Mr. Dickey, of St. Joseph—On behalf of the Associations of the 
State of Missouri, the great State within whose borders all the products 
and industries of this country are found, I desire to second the nomination 
of Mr. Fessenden. 

Mr. Fletcher, of Chattanooga—Inasmuch as the gentleman from 
Memphis has not included Chattanooga in his seconding remarks, I desire 
to second the nomination of Mr. Fessenden, 

Mr. Evans, of Philadelphia—Philadelphia has now had time to get 
into the push, and heartily seconds the nomination of Mr. Fessenden; 
and as we seem to be all of one mind, to save time I move that the nom- 
ination be made unanimous. 

Seconded. 

Mr. Sheffey—In behalf of old Virginia, the cradle of liberty, I second 
the nomination of Mr. Fessenden. 

Mr. Hanlon, of St. Louis—On behalf of St. Louis, which represents 
the world, I desire to second the nomination of Mr. Fessenden. 

Mr. Evans—Motion carried. 

A motion was made, seconded and unanimously carried, that the rules 
be suspended, and that Mr. Fessenden be unanimously elected President 
of the Association, and that the Secretary cast the unanimous ballot of 
the Association for him. 

So done. 

President—The next order of business will be the nomination of 
candidates for Vice-president. 

Mr. Tregoe, of Baltimore—Mr. President, Ladies and Gentlemen: 
If you will permit me to be just a little serious for a few minutes, I 
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want first to correct the comment made so generously by one of the Mem- 
phis papers that your servant, my humble self, was the orator extra- 
ordinary of the Association, and have you agree with me that that per- 
sonage has been heard from twice this morning. (Applause.) 

I do not know whether you believe in prophecy, but I believe very 
largely in it. There came to me this thought seven years ago at the Con- 
vention in Buffalo, N. Y. I was called upon to respond to the addresses 
of welcome. I performed that function for this Convention. The divine 
cycle of seven years has passed, and I feel that it is almost a prophecy 
that I perhaps will have to pass out. We must recognize that our places 
cannot be occupied eternally; new blood and new spirit are being enlisted 
for this Association; we must make way for it; we must train our young 
men in the principles of this Association and give them the responsibility, 

I adjure you, as one who loves this work in every part of its history, 
never in the selection of your officers let politics play any part. (Ap- 
plause.) Sometime we older men, knowing so much about the different 
phases of the work, are consulted, and I am sorry to say that sometimes 
that interest is misconstrued. I have felt myself the plunge of that little 
dagger point, but I can only leave it to time to demonstrate that whatever 
I have done for this Association has been done for the love of it. (Great 
applause. 

Now, gentlemen, if when we came here we had aspirations and may 
go home disappointed, remember there is a place for all of us. No man 
is going to take a position and sit upon it. I believe in rotation in office, 
and quick rotation. We have brains and brawn among us, and we must 
see it develop and take its place, and we want to see it. 

It is my pleasure in presenting a gentleman for the office of Vice- 
president, simply to call attention to his excellent qualifications for the 
office, and it is not necessary for me to enumerate them, as they are all 
so well known to you; and I will, therefore, indulge in no lofty oratorical 
flights descriptive of his natural characteristics—as well take a picture 
of Raphael, with all its delicate coloring and write above it, “This is a 
beautiful picture.” I can only say in the divine words in presenting him, 
“Ecce homo!” behold the man, and I present with the deepest pleasure 
—may I say, the child that has come to us and been with us since we met 
in Louisville, Mr. Frank M. Gettys. (Great applause.) 

Mr. Evans, of Philadelphia—Philadelphia gets there first some- 
times, and, Mr. President, it affords me, on behalf of the Philadelphia 
delegation more than pleasure to second the nomination of Mr. Gettys. 
While I have friends, many of them, in the Convention from other States, 
some possibly who are as well qualified to fill the office as he, at the same 
time, if it is possible to get Mr. Gettys to accept the nomination, and we 
know it is on this occasion, there is no man whom we would prefer to see 
made Vice-president of this Association. He is a man and a true friend 
to this Association. 

Mr. Apperson, of Memphis—Mr. Chairman and Gentlemen of the 
Convention: Coming from the little village located on the little creek, it 
gives us a great deal of pleasure to second the nomination of the gentleman 
from Kentucky. But he is not a Kentuckian, and we claim him, for he 
was born in East Tennessee. (Applause.) He moved into Kentucky 
to get more elbow room. Gentlemen, on behalf of Memphis I desire to 
say that we have a fraternal feeling for Mr. Gettys because he belongs to 
the same lodge that we do, and the password is, “What’s yours?” (Laugh- 
ter and applause.) 


Mr. McCord, of Georgia—It is my pleasure to second this nomi- 
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nation. Mr. Gettys was at one time a resident of our State, and we are 
proud of it. 

Mr. H. T. Smith, of Illinois—I desire to second the nomination of 
Mr. Gettys. 

Mr. Seeley, of Detroit—On behalf of Detroit, the City of the Straits, 
and the great State of Michigan, it gives me great pleasure to second 
the nomination of Mr. Gettys. 

Mr. Bannin, of New York—The New York delegation wishes to 
record her high appreciation of the man who has served as Vice-president 
for the past year, and heartily seconds the nomination of Mr. Gettys, the 
Kentucko-Tennesseean or Tennesseeo-Kentuckian—both States claim him 
and are proud of him. 

Mr. Kennard, of Lincoln—Nebraska seconds the nomination of Mr. 
Gettys. 

Mr. H. M. Battin, of Milwaukee—The great State of Wisconsin, 
the Badger State, desires to second the nomination of Mr. Gettys. 

Mr. Watson, of Columbus—On behalf of the Columbus Association, 
to which I belong and to which Mr. Gettys has shown many favors, I 
desire to second the nomination of Mr. Gettys. 

Mr. Nance, of Nashville—Nashville desires to second the nomination 
of her son-in-law, Mr. Frank M. Gettys. (Laughter.) 

Mr. Foster, of Denver—The great State of Colorado desires to say 
that we believe Mr. Gettys is the best man we can find, the only man 
that we can find, and I believe we should suspend the rules and make his 
nomination unanimous. 

Mr. Matchett, of Cleveland—Cleveland desires to second the nom- 
ination of Mr. Gettys. 

Mr. Silberberg, of Cincinnati—On behalf of the Cincinnati delegation, 
I desire to second the nomination of Mr, Gettys for Vice-President. 

Mr. Bird, of Boston—A wireless message from the top of Bunker 
Hill Monument instructs us to second the nomination of Mr. Gettys. 

Motion was made, seconded and unanimously carried that the rules 
be suspended, that Mr. Gettys be declared the sole nominee of the Con- 
vention for the office of Vice-President. 

Motion made, seconded and unanimously carried that the rules be 
suspended, that Mr. Gettys be elected Vice-President of the Association, 
and that the Secretary be instructed to cast the ballot of the Association 
for him. 

So done by rising vote, and ballot so cast. 

President—The next order of business is election of Directors. The 
Nominating Committee has placed in nomination the following: 


Charles G. Rapp, of Philadelphia. 
Henry T. Smith, of Chicago. 

C. D. Maclaren, of St. Paul. 

Lee M. Hutchins, of Grand Rapids. 
W. G. Seeley, Jr., of Detroit. 
Frank Simpson, of Los Angeles. 
George G. Ford, of Rochester. 


I will appoint as tellers Messrs. Huggins, of Columbus; Borges, of 
Chicago, and Maxwell, of Baltimore. 

The retiring Directors are Mr. W. A. Given, Mr. Gustav Brenner and 
Mr. Edwin Sherman. 

Mr. Apperson—If I understand, this is merely a suggestion from the 
Nominating Committee. 

President—No, it is not. These are the only nominations that can be 


93 





voted for. That is under the By-Laws. While the tellers are preparing 
the ballots I would ask the Chairman of each of the delegations to pre- 
pare themselves to announce the appointments of State Vice-Presidents. 
The ballot was then taken. 
President—These ballots will be counted by the tellers and the result 
posted on the bulletin in the hotel office. The three receiving the highest 
number of votes will be declared elected Directors. 


REPORT OF THE TELLERS. 


We hereby certify that having canvassed the vote cast for Directors 
of the National Association of Credit Men, we find that C. D. Maclaren, 
St. Paul; C. G. Rapp, Philadelphia; H. T. Smith, Chicago; received 
the highest number of votes and are therefore duly elected as Directors 
of the National Association of Credit Men for a term of three years each. 

(Signed ) F. E. Huggins. 
B. E. Borges. 
O. D. Maxwell. 


The announcement of the appointment of State Vice-Presidents was 
made as follows: 


Alabama—R. A. Porter, Birmingham. 
Arkansas—C. W. Linthicum, Fort Smith. 
California—Eugene Elkus, San Francisco. 
Colorado—J. T. Plummer, Denver. 
Connecticut—J. R. Sprott, Bridgeport. 
Delaware—John R. Hudson, Wilmington. 
Florida—Geo. Fuchs, Tampa. 

Georgia—J. A. McCord, Atlanta. 

Illinois—L. J. Kadeski, Quincy. 
Indiana—Henry A. Jeffries, Indianapolis. 
lowa—R. O. Green, Fort Dodge. 

Indian Territory—C. W. Turner, Muskogee. 
Kansas—Charles Knorr, Wichita. 
Kentucky—C. W. Chambers, Louisville. 
Louisiana—A. H. Kaiser, New Orleans. 
Maine—Geo. F. Pitt, Portland. 
Maryland—W. J. H. Waters, Baltimore. 
Massachusetts—E. W. Harding, Boston. 
Michigan—H. C. Cornelius, Grand Rapids. 
Minnesota—F. W. Parsons, Duluth. 
Mississippi—H. M. Threefoot, Meridian. 
Missouri—J. L. Powell, Kansas City. 
Nebraska—E. E. Bennett, Lincoln. 

New Hampshire—O. D. Knox, Manchester. 
New Jersey—J. A. Campbell, Trenton. 

New Mexico—C. C. Robbins, Las Vegas. 
New York—E. E. Huber, New York City. 
North Carolina—W. G. Bradshaw, High Point. 
Ohio—F. G. King, Youngstown. 

Oklahoma Territory—Oscar H. Dietz, Oklahoma City. 
Oregon—W. L. Abrams, Portland. 
Pennsylvania—Thomas H. Shepherd, Pittsburgh. 
Rhode Island—Edw. A. Stevens, Woonsocket. 
South Carolina—H. D. Lubs, Charleston. 
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South Dakota—Wm. Koenig, Jr., Sioux Falls. 
Tennessee, John W. Bailey, Memphis. 
Texas—A. P. Foute, Fort Worth. 

Virginia—E. F. Sheffey, Lynchburg. 
Vermont—Geo. M. Besett, Burlington. 
Washington—F, W. Baker, Seattle. 

West Virginia—F. T. Cartwright, Moundsville. 
Wisconsin—W. W. Wallis, Milwaukee. 


President—We will now select a place for holding the next Conven- 
tion. 

Mr. Preston, of Los Angeles—Inasmuch as the polished speaker who 
was to present the name of Los Angeles as the location of your next 
Convention is not able to be present, the duty has therefore devolved 
upon me. 

I desire to present the following invitations : 


“STATE OF CALIFORNIA, EXECUTIVE DEPARTMENT, SACRAMENTO. 


JUNE 3, 1905. 


To the National Association of Credit Men, Memphis, Tenn. 


Gentlemen: 


It affords me much pleasure, speaking on behalf of the people of the 
State of California, to endorse the invitation which the City of Los Angeles 
will give for the holding of the next Convention of the National Associa- 
tion of Credit Men in that progressive town. I guarantee a cordial wel- 
come and most bountiful hospitality if this invitation shall be accepted. 
The City of Los Angeles, which has entertained many National gather- 


ings, is able to afford accommodations for the largest assemblage, and I 
have never heard that the delegates to any convention of association 
meeting there have gone away with anything but words of praise for the 
courtesies and hospitality extended to them. 

It will be gratifying to the people of the entire State if your Associa- 
tion shall decide to visit California at the time of its next annual gather- 


ing. 


Very truly yours, 
Geo. C. PARDEE, 
Governor of California. 


Los Angeles, California, June 8, 1905. 
National Association of Credit Men, 
Annual Convention No. 10, of 1905, Memphis, Tenn. 

_ GENTLEMEN :—I take pleasure, in behalf of the City of Los Angeles, 
in extending to your Association a most cordial invitation to hold your 
Annual Convention, No. 11, in this city in 1906. 

You will find “the latchstring out” should you decide to come to our 
city, and will guarantee the usual warm Western hospitality. 


Trusting that we may be favored with your Convention at the date 
decided upon, and with best wishes, I am, 


Very respectfully, 
Owen McAteer, Mayor. 
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Los ANGELES CHAMBER OF COMMERCE, 


Los Angeles, Cal., June 2, 1905 


National Association of Credit Men, in Convention Assembled, 
Memphis, Tenn. 


GENTLEMEN :—By unanimous resolution of our Board of Directors, 
I was instructed to convey to you a most cordial invitation from the Los 
Angeles Chamber of Commerce to hold your next Annual Convention in 
this city. We assure you that you will receive a warm welcome from the 
people of Los Angeles and that you will find here a thoroughly, modern, 


hustling city of over 200,000 people and the best accommodations in the 
way of hotels and halls. 


In addition to this we will agree to furnish you the finest climate that 
can be produced. 


Trusting that we shall have the pleasure of welcoming you to our 
city in June, 1906, I remain 
Very truly yours, 


H. B. Gurtey, 
Acting Secretary. 


Los ANGELES BoarD OF TRADE, 
Los ANGELES, June I, 1905. 
National Association of Credit Men, Memphis, Tenn. 
Gentlemen : 
In the name of the Los Angeles Board of Trade we beg to extend 


to you a cordial invitation to hold your next Convention at Los Angeles, 

Cal., and if vou decide to visit this city at that time we assure you a 

hearty welcome. The business men of Los Angeles will esteem it a priv- 

ilege to extend to your members every possible courtesy and attention. 
We have the honor to remain, 


Very respectfully yours, 


H. J. Wooracort, 
President. 


GreGorY PERKINS, JR., 
Secretary. 


“Los ANGELES, June 5, 1905. 


The Wholesalers’ Board of Trade of Los Angeles, California, desires 
through its President and Secretary to extend to the National Asso- 
ciation of Credit Men an earnest invitation to meet in Los Angeles on the 
occasion of their annual gathering in June, 1906. 

Should your honorable body favor us with your presence at that time 
we assure you that nothing will be left undone in the way of extending 
you a cordial welcome and a good time. 

Most sincerely yours, 


V. H. TuTtre, 
President. 
To the National Association of Credit Men, Memphis, Tenn. 
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“Los ANGELES, June, 1905. 
National Association of Credit Men in Convention Assembled. 
Gentlemen : 


The Associated Jobbers of Los Angeles, an organization containing 

_a majority of the principal wholesale manufacturing houses of Los 

Angeles and vicinity respectfully urges upon your honorable body the wis- 

dom of appointing this city as the place of meeting for your next annual 
Convention. 

Los Angeles, as you are probably aware, has often been favored as a 
meeting place by conventions and gatherings of all kinds, and is well 
accustomed to entertain great numbers of visitors. We think the trip 
would have many pleasant features for your people, and we can assure 
you of a hearty welcome in this city. 


Very respectfully yours, 


M. H. NEwMARK, 
President. 


Los ANGELES, CAL., June 8, 1905. 
National Credit Men’s Association, Memphis, Tenn.: 


Gentlemen: The Merchants’ and Manufacturers’ Association of Los 
Angeles, comprising the commercial, industrial and financial interests of 
this city, beg to extend to you a hearty and cordial invitation to hold your 
Annual Convention in 1906 in this city. We feel justified in presenting our 
invitation with the assurance that we will entertain you in a manner that 
cannot be excelled in any other city in the United States. The “Land of 
Sunshine and Flowers” offers many attractions that are not equalled any- 
where else, and our reputation as a convention city has been too thoroughly 
established, as the many orders and societies we have entertained here in 
the last few years will testify, to need further comment. You will find 
in no other* part of the United States as loyal and hospitable hosts as the 
Los Angeles people, and we cannot too earnestly ask you to act favorably 
upon our invitation, and honor us with your presence in this city in June, 
I 


By order of the Board. 


Very truly yours, 


F, J. ZEEHANDELAAR, 
; Secretary. 


I have some reputation at stake, and I want to say to you, gentlemen, 
that every guarantee that has been given I am willing to stake my repu- 
tation will be carried out if our invitation is accepted. As we went through 
the cars yesterday we distributed a little souvenir characteristic of the State, 
and I heard but one voice, and that was, “we want to go to Los Angeles.” 
All we want is your vote. Every lady who has visited this Convention 
has said, “Oh, do get the Convention for Los Angeles.” If your wives 
at home only knew the situation, you delegates who are here alone would 
be overwhelmed with telegrams urging you to vote for Los Angeles. 

We are in a position to entertain the largest conventions, and I pre- 
dict that when the National Association of Credit Men does come to Los 
Angeles for its meeting, it will come with the largest attendance in the 
history of the organization, because that has been our experience when 
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we have entertained large national associations. We expect the Shriners 
to meet there just about the time of your Convention. 

e are able at this time to say to you that we can offer one fare for 
the round trip, and possibly better, the most beautiful trip in the world, the 
handsomest city in the country, and the most magnificent climate known, 

As I said, gentlemen, it only takes your vote, and we will do the rest, 
I know that eloquent speakers are to follow me, presenting the names of 
other cities. We met last year in New York City, and now I have heard 
that we are going to be invited to meet in a suburb of New York. Of 
course, you will want to stop at Denver on your way to Los Angeles and 
meet those grand fellows there, and then come on to the coast. We are in 
favor of that. 

Gentlemen, we ask you to weigh the matter carefully, confident that 
when you have done so you will vote for Los Angeles. (Applause.) 

Mr. Tregoe, of Baltimore—This is my valedictory. In coming before 
you heretofore I have usually asked something for somebody else, but this 
time I shall ask something for myself. Our friend from Los Angeles 
has referred insidiously to Baltimore as a suburb of New York, but I 
want to say that after meeting the ladies of New York, we are glad to be 
classed as a suburb of that City. (Applause.) 

On the morning of February 8, 1904, the business people of Baltimore 
faced one of the most serious problems that had ever confronted their 
commercial history. Blocks and blocks of business houses had been 
swept away by fire. Our oldest firms and our oldest men stood appalled, 
not knowing where they should go or what they should do, their stocks 
and books being entirely destroyed. Offers of assistance came to our 
Executive from almost every citv of this great country, but he replied: 
“We are able to take care of ourselves, though we thank you much.” And 
we did take care of ourselves. 

And, gentlemen, I want to tell you something in a spirit of confidence, 
that when we trembled for weeks, when we did not know where to turn, 
when our Governor declared a bank holiday of two weeks that men 
might arrange to protect their commercial paper: it was then that the 
Credit Men’s Association of Baltimore sprang into the breach and said, 
“Let us take heart!” And from that moment we had a new city, and we 
called it “The Phoenix City.” 

Our Association has always played a considerable part in municipal 
affairs; we have always demonstrated to our people that we were not 
entirely shop workers; that whatever affected Baltimore affected us, and 
we are recognized now as one of its most important commercial factors. 
(Applause. ) 

Gentlemen, I don’t want to tire you, but I wish to present invitations 
from the Credit Men’s Association of Baltimore, from the Mayor of Balti- 
more, and from the Merchants’ and Manufacturers’ Association; and 
further to say that President Roosevelt will deliver the address of welcome. 

We decided to invite you to come to Baltimore in 1906, not that we 
wanted to. deprive any other city of that great honor and pleasure, because 
under ordinary circumstances we would defer even to the Pacific Coast 
and say we would take that caravan journey, starting some day and get- 
ting there some time (applause and laughter) ; but we put our appeal to 
you in this way: that under the circumstances, whilst we are very busy, 
rearing new houses and getting into new buildings, our people have said 
with one voice, that they want you to visit Baltimore next year; and that 
visit will mean more to Baltimore and her people than any visit you 
can make in the next century. 

Mr. Apperson—How about the weather? 
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Mr. Tregoe—I am not going to make any promises, but I have always 
found that Providence in some way seems to treat Baltimore right. 
(Laughter. ) 

We witnessed last night the waving of the starry flag. Why, we 
Baltimoreans in a short ride can go to that spot where is reared the 
flagpole or which was hoisted the banner that inspired our national 
anthem; and, indeed, it is our city that gave birth to that hymn, and our 
little State of Maryland that has given our country two out of three of 
its national song’. 

Now, gentlemen, we will do our best if you will’come. We will 
take care of you, and we hope that you will accept our invitation unan- 
imously. (Great applause.) 


Mr. Tregoe presented the following correspondence: 
MERCHANTS’ AND MANUFACTURERS’ ASSOCIATION, 


BALTIMORE, June 9, 1905. 


To the President and Members of the National Association of Credit Men, 
assembled in Memphis, Tennessee: 


Dears Sirs—On behalf of the business interests of Baltimore, which 
are largely represented by the membership of the Merchants’ and Manu- 
facturers’ Association, we desire to tender the National Association of 
Credit Men an invitation to hold its meeting in 1906 in our city. 

It is with especial pleasure that this Association unites with the 
Baltimore Association of Credit Men in the hope that the widespread 
reputation of Baltimore for cordial hospitality may induce you to favor this 
city in the selection of a place for your next annual meeting. 

Baltimore is well located to afford those who attend the Convention 


many opportunities to meet business friends and correspondents from 
other Eastern centers, as well as to visit the national capital and various 
seashore resorts. 

We can assure you that no effort will be spared on the part of our 
city to make your visit agreeable, and one that will be long remembered. 


Very truly yours, 
E. STANLEY Gary, 


President. 
C. H. Forrest, 


Secretary. 


Mayor’s OFFICE, 


BALTIMORE, MbD., 6-2-05. 
To the National Credit Men’s Association, in Convention at Memphis, 
Tenn. : 

Gentlemen—On behalf of the citizens of Baltimore I beg to extend 
to you a most cordial invitation to hold your Annual Convention of 1906 
in our city. 

Our experience with the several conventions which have been held 
here in recent years warrants me in saying that you will find Balti- 
more well adapted to such a gathering as your Convention promises to 
be; and if you decide to hold your Convention here, I can assure you of 
a most cordial welcome. 

Very truly yours, 
E. Cray TIMANUS, 
Mayor. 
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(Telegram to Mr. Tregoe.) 


“Baltimore, June 14, 1905.—Committee on Speakers have seen Pre- 
sident Roosevelt. He will deliver the address of welcome to the delegates 
at the Convention in Baltimore in 1906. ROSENAUR.” 


Mr. Foster, of Denver—Mr. President: The President of this grand 
country, Mr. Theodore Roosevelt, God bless him (great applause), always 
comes out to Colorado to spend his vacations. Out in Colorado in the 
winter time we go in our shirt sleeves ; in the summer time we sleep under 
blankets. (Laughter.) After partaking of the delightful hospitality of 
Memphis, one naturally asks himself the question, Why ever leave so 
charming a place? I was born in Tennessee, and can answer for myself 
that the reason I left was because my relatives refused longer to feed me 
unless I would work (laughter); and I am free to say that I found it 
much easier to emigrate than to work, and therefore I went to Colorado, 
(Great laughter.) 

Denver is a beautiful city; we have noble mountains, awful canyons, 
and in fact every facility in the world for entertaining a convention. We 
have all kinds of shooting—Mr. Roosevelt shoots bears; and some day 
when you honor us by coming to Denver, we will arrange it so that you 
shoot the chutes down Pike’s Peak. (Laughter.) We will also make 
arrangements for free crap-shooting for those who wish to avail them- 
selves of the opportunity. 

Our delegates came down here to let you know that Denver was on 
the map, and incidentally to have a good time. We have succeeded in 
both. (Applause.) And some day we are going to invite you to come 
to Denver; but in the meantime, Colorado wishes to second the invitation 
of Baltimore. (Great applause and laughter. ) 

(Mr. Tregoe and Mr. Foster shook hands, and the Convention gave 
three cheers for Baltimore.) 

Mr. Tregoe—Mr. President, I am not afraid to apologize. I thought 
last night that of all the mean cusses in this country, the meanest were 
made in Denver. I told the President of the delegation and the President 
of this Association the same thing. But we forgive and we forget even 
the jollying given an old gentleman from Baltimore. (Laughter.) The 
Denver delegation having come here to get all the fun out of the Conven- 
tion possible, and apparently having succeeded with your humble servant, 
I forgive them; and I am just as true and will be just as true to Denver 
in the future, as it always has been my pleasure to be in the past. (Great 
laughter and applause.) 

Mr. Borges, of Chicago—Mr. President and Gentlemen: I do not 
believe that Baltimore realized that they had as large a competitor or as 
desperate a foe as Chicago is in this field. We have not said much on the 
subject, because we felt that perhaps Baltimore had a prior claim on the 
convention, because they announced early that they wanted the convention 
in 1906. In Chicago we have everything that other cites have, and then 
more; and we want you all to come to Chicago in 1907; and in indorsing 
Baltimore for the Convention of 1906, it is done with the distinct under- 
standing that all Chicago will have to do will be to send out invitations 
for the meeting of 1907 to be held there. We do not believe there will 
be any fight then, but everybody will say, “Chicago is the place.” I have 
much pleasure in seconding Baltimore as the next convention city, and I 
hope we will all meet there together. (Applause.) 

Mr. Burt, of Buffalo—Los Angeles tells us that the Shriners will 
meet in Los Angeles at the time set for the Credit Men’s meeting. That 
ought to settle the matter, because no matter how large her boundaries, 
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they cannot be large enough to accommodate the Shriners and the Credit 
Men at the same time. 

In this connection I would like to throw out a thought. We are only 
ten years old; we expect to live for many years to come. It will not 
be always possible for us to secure invitations from large cities, and it 
seems to me that it would be a wise provision if we should arrange to 
alternate between a large city and a summer resort, taking, if you please, 
Niagara Falls for one convention, then a large city; Atlantic City for 
another, then a large city, and in that way we will keep before us in the 
future, cities which will be able and willing to extend to us the glad hand 
and take good care of us. In other words, it would be well for us to 
see to it that we do not wear our welcome out in the large cities. 

On behalf of the Queen City of the Lakes, in the Empire State, I 
wish to second the selection of Baltimore as the place for holding the 
next convention. 

Mr. Bannin—Mr. Chairman, Ladies and Gentlemen: I rise with 
considerable diffidence, because my old friend and comrade has presented 
his city, Los Angeles, as a meeting place for us next year. I have served 
with Mr. Preston in the early stages of this Association, and for that 
reason I say I rise with diffidence; but as our worthy ex-President has 
stated here that he was pleased to be called a suburb of New York, how 
can New York do otherwise than second the presentation of Baltimore 
as the next meeting place of the convention? (Applause.) 

Mr. Bailey, of Memphis—We are somewhat disappointed that Mr. 
Tregoe, who has such persuasive ways, has gotten up and addressed this 
audience, requesting that we all go to Baltimore. We had expected that 


you would all come back to Memphis again next year. (Laughter.) 


President—We would like to. 


Mr. Bailey—It would afford us very great pleasure indeed to have 
you with us again; but Baltimore was kind enough last year to resign in 
favor of Memphis, and used what efforts she could to bring this Conven- 
tion here, and we want to express our appreciation of the kindness, and 
to return the compliment, by saying that it is the wish of the Memphis 
Association that the next Convention be held in Baltimore. 

Mr. Battin—I move that the rules be suspended and that Baltimore 
be namedsas the place for holding the next Convention. 

President—The Secretary will announce further invitations. 

Secretary—We have received invitations from Put-in Bay, also from 
Lake Toxaway, North Carolina. We have also received a card addressed 
to the National Association of Credit Men from the managers of the 
Hotel Gallatin in New York, stating that they have just been advised that 
the Convention will be held in Baltimore, and as the hotel accomodations 
in that city are rather limited, the Hotel Gallatin offers the use of its 
accommodations during the three days of the Convention without charge. 
(Laughter. ) 

Mr. Apperson—I desire to offer a resolution that the Convention re- 
main one week longer in Memphis. We cannot bear to part with you so 
soon. (Laughter. ) 

Mr. Preston—Giving you warning that Los Angeles will still open 
its arms to you at some later day, I move that Baltimore be made the 
unanimous choice of the Convention for the location of the next Conven- 
tion. 

Seconded, unanimously carried, and so ordered. 


President—The next order of business is the selection of location of 
central office. 
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Mr. Evans—I move that the central office be retained in New York 
for the ensuing year. 

Motion seconded and unanimously carried and so ordered. 

President—The report of the Committee on Resolutions will now 
be presented. It will be read by Mr. Howard Marshall, of New York, 
the Chairman. 


Mr. Marshall—The Committee on Resolutions beg to report as 
follows. 


REsoL_uTion, No. 1.—WHEREAS, The extension of our trade with 
other countries, the stability of our foreign commerce and the reinforce- 
ment of our Navy, are dependent upon an American mercantile marine, 
measurably adequate to the needs of our commerce, and 


Wuereas, Over ninety per cent. of our foreign trade is carried in 
foreign shipping the withdrawal of which at any time would leave the 
United States without means to market our surplus product, and 


Wuereas, Our neglect of our own shipping has the effect of weak- 
ening the United States upon the Sea, diverting our trade to other coun- 
tries and strengthening their auxiliary naval resources, and 


Wuereas, The last Congress at its first session appointed a com- 
mission to investigate and report on the condition and needs of American 
shipping, which commission held public hearings in the leading sea, lake 
and gulf ports of the United States, and at its last session presented to 
Congress an admirable report accompanied by a most effective bill to 
carry its recommendations into effect, therefore, be it 


Resolved, That the National Association of Credit Men, while de- 
ploring the decline and present weakness of the American shipping in 
the foreign trade, heartily commends the work of the merchant marine 
commission, and calls upon the Congress of the United States to adopt 
such legislation as will restore American shipping to the high seas so that 
new markets may be found for American products, and in order that pro- 
vision may be made for the creation of an essential auxiliary arm of the 
National defense. 

Resolution unanimously adopted. 


RESOLUTION No. 2.—Resolved, That Paragraph 1 of Article VII of 
the Constitution of the National Association of Credit Men be changed 
so as to read as follows: 

“The Annual Convention of the Association shall be held in May of 
each year at such place as may be decided upon at the annual Conven- 
tion preceding.” 

Resolution unanimously adopted. 


REsoLuTion No. 3.—Resolved, That facilities be provided so that 
applications may be received and filed with the Secretary-Treasurer of the 
National Association of Credit Men by concerns in need of credit men, 
and by credit men seeking employment, these records to be guarded and 
information given to our membership upon request. 

Resolution unanimously adopted. 


REso.tuTion No. 4.—Resolved, That the Board of Directors of the 
National Association of Credit Men be authorized to appoint a committee 
to compile a telegraphic cypher code for the use of all associated and indi- 
vidual members. 

This code can be printed in our National list of members; each mem- 
ber to be given a code name and a list of questions and answers bearing 
upon credit questions. 
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This committee to devise some means to take care of the expense 
of compiling same. 
Resolution unanimously adopted. 


RESOLUTION No. 5.—Resolved, That our Board of Directors be 
authorized to appoint a committee to assist and advise with the local 
associations relative to the establishment and methods of investigation, 
adjustment and prosecution bureaus, and it is believed that it would be 
advantageous that such committee of three be selected from a central city. 

Resolution unanimously adopted. 


RESOLUTION No. 6.—Resolved, That the National Association of 
Credit Men, in Convention assembled, extend to the Honorable Theodore 
Roosevelt, President of the United States, a rising vote of thanks and 
expression of our appreciation of his noble efforts toward the promulga- 
tion of peace between Japan and Russia, and that the Secretary be 
authorized, upon the adoption of this resolution, to convey the same to 
him. 

Resolution unanimously adopted. 


RESOLUTION No. 7.—Resolved, that the Committee on Legislation 
of the National Association of Credit Men be requested to consider the 
possibility of securing legislation in the various States requiring any 
person who loans money or extends credit to exceed $250 to a relative 
who is engaged in the mercantile or manufacturing business, and who 
desires to pro rate with the general creditors in the event of a failure, to 
file in some public office, within a reasonable time after the indebtedness 
is incurred, a statement of the same, giving the amount and the: date 
when incurred. 

Resolution tabled. 


RESOLUTION No. 8.—Resolved, That the thanks of the National Asso- 
ciation of Credit Men be extended to Mr. Malcolm Graham, Jr., of New 
York, and to the secretaries of the standing committees of the National 
Association of Credit Men for the efficient services rendered by them 
and their associates. 

Resolution unanimously adopted. 


RESOLUTION No. 9.—WHEREAS, The National Association of. Credit 
Men has received from the Girard National Bank of Philadelphia a 
beautiful gavel, hewn from wood of ancient time, famous in the days of 
our ancestors, and, 


Wuereas, In its acceptance and use our Association is moved to a 
spirit of patriotic pride, therefore be it 

Resolved, That the National Association of Credit Men, in Conven- 
tion assembled, tender to the Girard National Bank of Philadelphia, Pa., 
its thanks for this beautiful and useful gift. 

Resolution unanimously adopted. 


RESOLUTION No. 10.—WHEREAS, The National Association of Credit 
Men at its Tenth Annual Convention, has been the recipient of most gen- 
erous, cordial and unlimited hospitality at the hands of the Memphis 
Credit Men’s Association, and, 


Wuereas, Nothing has been left undone to provide for our welfare, 
our comfort and our pleasure, and, 


Wuereas, Every detail of this Convention has been arranged with 
most signal ability on the part of the Memphis Credit Men’s Association 
and its efficient officers, and, 
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Wuereas, We recognize the untiring energy of its Secretary, Mr, 
J. C. James, in his manifold and difficult duties, so efficiently and cour- 
teously performed, therefore be it 


Resolved, That the National Association of Credit Men do hereby 
tender to the Memphis Credit Men’s Association, its officers and com- 
mittees our appreciation of its courtesy and our most sincere thanks for 
its hospitality. 

Resolution adopted by a rising vote amid great applause and three 
cheers for Memphis. 


Mr. Burt—I would like to include the names of John W. Bailey and 
Mr, Apperson also. 
Unanimously adopted. 


RESOLUTION No. 11.—WHEREAS, The Success of the Tenth Annual 
Convention of the National Association of Credit Men has been due in 
no small measure to the gracious presence with us of the beautiful and 
accomplished ladies of the City of Memphis, Tenn., and, 

Wuereas, The Association has enjoyed at their hands most charming 
hospitality, therefore be it 

Resolved, That the National Assocation of Credit Men, in Conven- 
tion assembled, does hereby present the ladies of the City of Memphis its 
compliments, and does hereby convey to them a deep sense of our appre- 
ciation of the warmth of welcome with which we have been received, and 
our grateful and sincere thanks for their presence with us, for the great 
pleasure it has given us to meet and to know them, and for their generous 
and splendid hospitality. 


Governor Crittenden—-I move the adoption of that resolution by a 
rising vote. 

Motion seconded and unanimously carried. 

Mr. Tregoe—I move that the thanks and appreciation of this Asso- 
ciation be accorded to the press of Memphis for its very complete and 
satisfactory reports of our meeting. 

Motion seconded and unanimously carried. 

President—I will appoint Mr. Robbins and Mr. Hanlon a committee 
to escort the President-elect to the platform. 

Mr. Edward F. Sheffey, of Lynchburg—Mr. President and Gentle- 
men of the Convention: Old Virginia, as stated a moment ago, the 
cradle of English civilization on the American continent, sends you greet- 
ing this morning. I trust it may not be out of place at this time to say 
that my good friend.and fellow-worker, Mr. T. M. Terry, sends his per- 
sonal regards. Many of you have met and know him, and it is because 
of his good will and earnest desire to be helpful to others that he is to-day 
at home “sitting on the lid,” while his credit man is here looking you im 
the face. 

I have not the disposition or the time to elaborate the good things 
old Virginia could tell of her lofty mountains, almost incomparable har- 
bors, noble men and beautiful women, both of former days and of the 
present time. You know it is an open question with Virginians as to the 
location of the Garden of Eden. Certainly so far as the habitation of 
Adam and Eve is concerned you know there are a great many first fam- 
ilies in Virginia. (Laughter.) But I will not emphasize their dignity 
and importance, for were I to ‘do so you might feel about like Bishop 
A. Coke Smith, of South Carolina, who said to some young people who 
were boasting of their ancestry, “You remind me very much of a potato 
—the best of you is underground!” (Laughter.) Virginia, I assure 


104 


Be Ne ee” | a ii) eee 





you, gentlemen, is not only operating underground systems, but many 
surface lines of activities galore, and we hope some day to have the 
pleasure of entertaining you upon the soil of that great state. Forgetting 
those things which are behind insofar as they retard the development of 
our best and highest interests, we are pressing toward the future, and 
are succeeding, which reminds me of an anecdote of a young man who 
was very much in love and who had been in the habit of visiting the 
home of his sweetheart for a number of years. That home customarily 
closed its doors at 10.30 P. M. Now on one occasion, after mature 
reflection, and after years of waiting, he concluded that he would make 
known to his lady-love that burning, throbbing, earnest desire that he 
had of making her his partner for life. 10.20 came, his heart was beat- 
ing furiously, but he said nothing; 10.25 came, he edged over; 10.26, 
nothing happened; and just when he was telling her about it, a voice 
from above articulated, “Mary, is that young man there yet?” “No, Ma; 
but he is getting there.” (Laughter.) And so it is with old Virginia, 
she is getting there. But to the real point of my remarks: 

Those of you who were in New York at the last meeting of the 
National Association of Credit Men remember how our former Presi- 
dent, Mr. Tregoe, when the time came to relinquish the gavel, called 
attention to the hour when he was first inducted into that office, and with 
what misgivings he entered upon the discharge of his duties. You 
remember how he portrayed, as if on a wall, pictures of the capable Pres- 
idents who had preceded him. He mentioned the pioneer, Preston; that 
big-hearted, big-brained man, Jas. G. Cannon, and the grand old man 
from Philadelphia, Mr. Field, and Young and others; and he expressed 
the thought that he was afraid when he entered upon the discharge of 
his duties, that he could not fill out the frame which had been prepared 
for him, and said that if success had been attained it was due to the 
credit men and not himself. And so, when the then incoming President, 
Mr. Standart, was inducted into office, he said there was a frame before 
him to fill, and that he too entered upon the discharge of his duties with 
much misgiving; but we know how faithfully he has discharged his 
duties, and how successfully the artists, determination and devotion to 
duty, have brought the picture to completion, until it fills the frame 
entire, and will remain our Standart during all the years to come. 

And, Mr. President, having in mind these matters, and the thought 
of your trade-mark in business, “solitaire,” your friends have had made 
this diamond ring, as an emblem of their appreciation of your fidelity 
in office; and now sir, if you will rise, we will perform the ceremony. 
(Laughter and applause.) 

Dearly beloved, inasmuch as we are gathered together here in the 
presence of this audience and in the sight of the credit men of the United. 
States, to join together this man, our retiring President, and the National 
Association of Credit Men, in the holy and indissoluble bonds of mutual 
love and esteem, now therefore, I, by virtue of the authority vested in 
me by my fellow credit men here assembled, do charge you sir, that you 
continually wear this ring, and may it ever remind you that we are yours 
and you are ours, in the name of fidelity, friendship and devotion. May 
joy and peace abound to you now, henceforth and forevermore! 

Permit me now to congratulate you! May you always have pleasure 
in wearing the ring we have given, emblem of that circle or union of 
helpful purpose which characterizes all loyal members of our Associa- 
tion. Wear it sir, to your distant home in “Colorado, the sublime; Den- 
ver, the beautiful,” and there, in the retirement from executive Associa- 
tion duties you have insisted we should grant you, may you ever remem- 
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ber this day, your fellow-members, and exclaim, like Paul of old, “] 
have fought a good fight, I have finished my course; henceforth there 
is laid up for me a crown of good will, esteem and precious memories 
that shall never, never fade away.” (Great applause.) 

President—I do not know what to say. I took this office a year ago, 
after following several able predecessors, with considerable diffidence, 
I am frank to say, and my administration of the affairs of this organiza- 
tion may have provoked some criticism, possibly, during the year. 

Mr. Tregoe—None whatever. 

President—But I desire to say, that there is no business organization 
that I have ever been associated with that has been as near to my heart 
as this organization of credit men. 

I want to say that it has been my policy, ever since I have been in 
business, to try to do what I thought was fair, and just, and right; and 
if I have made any mistakes during the past year in following that policy 
in my administration, I can only say that I hope that you will forgive me. 

For this gift, so brilliant, so unexpected, associated as it is with most 
pleasing memories, and as a touching expression of your confidence and 
friendship, I thank you from the bottom of my heart. (Great applause.) 

We now have the committee approaching with the victim. (Laugh- 
ter and applause.) 

(Mr. Fessenden was escorted to the rostrum by the committee.) 

President—I do not propose to make a speech telling Mr. Fessenden 
how he should conduct this organization. I have known him for years 
and can endorse everything that Mr. Prendergast said about him. I 
will endorse him, not “without recourse,” but with recourse. (Great 
applause. ) 

(Mr. Fessenden took the Chair.) 

President Fessenden—To you, my fellow-members of the National 
Association of Credit Men, I give my heartfelt thanks for the honor you 
have conferred upon me—the greatest honor of my life. 

Conscious of the fact that my predecessors have more than fulfilled 
your expectations, I take the responsibilities of the office with a great 
deal of misgiving. But, gentlemen, you may be sure of one thing, I will 
be faithful to the great trust you have placed in my care, and do my best 
to further the interests of this Association which we all love so well. I 
thank you again and again. (Great applause.) 

I will appoint Messrs. Evans and Salisbury a committee to escort 
Vice-President Gettys to the platform. 

(Mr. Gettys was escorted to the rostrum amid great applause.) 

President—I take great pleasure in placing Mr. Gettys before you. 
He needs no introduction. (Applause. ) 

Mr. Gettys—Mr. Chairman, Angels and Gentlemen (Applause): 
What can I say even in the feeblest way to express to you my heartfelt 
thanks. You have honored me beyond merit and beyond logic. I assure 
you that you have given me an incentive to strive to be a man modeled 
on the principles of the National Association of Credit Men. I wish I 
could, in a feeble way even, express to you how very much I feel the 
honor, and how much it means to me to know that you are my dear, 
good friends. (Great applause. ) 

Adjourned sine die. 





Roster of Delegates and Individual Members, Also 
Delegates and Individual Members Represented 
by Proxies, Memphis Convention, June 14, 15, 
16, 1905. 


DELEGATES REPRESENTING LOCAL ASSOCIATIONS. 


Atlanta, Ga.—C. J. Beane, Jos. A. McCord, Wilmer L. Moore. 

Baltimore, Md.—F. R. Blair, S. D. Buck, J. Ross Diggs, Chas. L. 
Hutchins, E. G. King, Jas. W. Kirkman, F, J. La Motte, O. D. Maxwell, 
R. L. Rhodes. 

Birmingham, Ala.—R. D. Burnett, H. W. Coffin, R. H. Eggleston. 

Boston, Mass.—Chas. L. Bird, E. W. Harding. 

Buffalo, N. Y.—A. H. Burt, W. M. Edwards. 

Chattanooga, Tenn.—E. E. Hoss, Jr., G. G. Fletcher. 

Chicago, Ill—A. W. Becker, B. E. Borges, S. S. Davis, Geo. H. 
Detlor, T. L. Dodd, Henry Farnoff, John Griggs, Hugo Hartmann, Geo. 
H. Hovey, W. J. Lipsey, E. A. Pettibone, Fred. A. Smith, Henry T. 
Smith, Thos. I. Stacey, Wm. M. Turner, Chas. H. Warren. 

Cincinnati, O.—Geo. Guckenberger, W. A. Hopple, M. E. Jackson, 
W. B. Johnston, C. F. Korn, S. G. Rosson, Max Silberberg. 

Cleveland, O.—W. H. Findley, F. A. Grossenbacher, W. F. Lyon, 
J. L. Matchett, J. B. Pearce, W. E. Rice, Thos. P. Robbins, A. L, Somers. 

Columbus, O.—C. C. Aler, F. E. Huggins, Chas. W. Miller, E. K. 
Morris, H. M. Powell, B. G. Watson. 

Denver, Colo.—D. G. Bolton, L. B. Bridaham, Geo. W. Brooks, John 
Callis, E. A. Clifford, A. C. Foster, M. C. Flint, R. R. Gillette. 

Detroit, Mich.—W. S. Campbell, A. E. Kiefer, W. G. Seely, Jr., M. 
D. Wasson. 

Fort Worth Tex.—Geo. R. McGowen. 

Grand Rapids, Mich—F. S. Coleman, Chas. A. Greenman, A. B. 
Merritt. 

Kansas City, Mo.—Thos. T. Crittenden, H. C. Nelson, Geo. Osmund. 

Lincoln, Neb.—J. L. Kennard. 

Los Angeles, Cal—W. C. Mushet, W. H. Preston. 

Louisville, Ky.—Chas. M. Chambers, J R. Duffey, F. M. Gettys, S. 
A. Hilpp, J. I. Seiderman, J. H. Henhoff. 

Lynchburg, Va.—E. F. Sheffey. 

Memphis, Tenn.—J. W. Apperson, J. W. Bailey, A. B. Carruthers, 
R. L. Crofton, W. J. Moody. 

Milwaukee, Wis.—H. M. Battin, Evan H. Jones, Oscar Loeffler, E. 
C. Mason, R. J. Morawetz, W. W. Wallis, A. P. Wettstein. 

Minneapolis, Minn.—M. C. Badger, W. E. Dunlap, F. J. Hopkins, 
J. H. Hiscock, Fred Spafford, F. R. Salisbury. 

Nashville, Tenn. —A. H. Griffin, E. O. Harris, H. L. Lipscomb, H. 
H. Nance, Robt. H. Neal, J. H. Orr, H. L. Sperry, Geo. M. Thomas, 

New Orleans, La.—Ed. Rosenberg. 

New York, N. Y.—E. E. Allaire, Wm. S. Armstrong, M. E. Bannin, 
Chas. Biggs, Benj. Bower, F. K. Dolbeer, O. G. Fessenden, J. Franz, E. 
E. Huber, J. D. Hopkins, Jr., H. W. Lazelle, W. W. Lester, Thos, J. 
McGuire, D. J. McKenna, Howard Marshall, W. A. Prendergast, W. E. 
Purdy, H. J. Sayers, O. A. Strecker, Owen Shepherd, A. H. Watson, H. 
M. Wolfe. 

Omaha, Neb.—E. M. Andreesen. 
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Philadelphia, Pa—Howard M. Bougher, Frank S. Evans, Henry 
Freund, F. G.. Helmbold, G. L. Levi, David S. Ludlum, H. E. Moody, 
Chas. G. Rapp, S. W. Severson. 

Pittsburgh, Pa.—S. H. Anderson, W. H. Cochrane, M. J. Connelly, 
J. O. Fitzsimmons, Frank E. Freese, W. A. Given, G. Brown Hill, H. P. 


Howell, G. W. Hoffman, Cyrus Lewis, Geo. W. Ryan, Thos. H. Shep- 
pard, F. M. Weikel. 


Portland, Ore.—F. S. West. 

Rochester, N. Y.—W. B. Conkling, Lee Richmond, Edward Weter. 

St. Joseph, Mo.—C. S. Dickey, John E. Lonsdale, B. C. Pinger. 

St. Paul, Minn —H. A Boardman, W. R. Langford, D. L. Sawyer, 
D. P. Whyte. ; 

St. Louis, Mo.—A. E. Baker, Geo. R. Barclay, C. H. Bishop, A. H. 
Foote, Richard Hanlon, C. M. Marriott, Geo. B. Miller, F. E. Norwine, 
F. A. Powers, O. W. Ropiequet, F. W. Risque, Geo. H. Sheble, John B. 
Strauch, C. C. Taylor, Geo. Woolf. 

Wichita, Kan.—John B. House, Geo. T. Nolley. 

Youngstown, O.—E. L. McKelvey, John R. Squire, T. N. Stitt. 


INDIVIDUAL MEMBERS PRESENT. 


V. O. Alexander Pine Bluff, Ark. 
E. M. Andreesen Omaha, Neb. 
Edward Bancroft Athens, Ga. 
George R. Barclay St. Louis, Mo. 
H. J. Baum ; Paducah, Ky. 
L. John Bergman Syracuse, N. Y. 
Charles Biggs New York, N. Y. 
B. E. Borges Chicago, IIL. 
Howard B. Buell Syracuse, N. Y. 
B. P. Cantrell Jackson, Tenn. 
EE ian ssc aidan eddw det hemgee canbe Moundsville, W. Va. 
Frank T. Day Indianapolis, Ind. 
W. M. Edwards Buffalo, N. Y. 
Frank S. Evans Philadelphia, Pa. 
O. G. Fessenden New York, N. Y. 
G. G. Fletcher Chattanooga, Tenn. 

St. Louis, Mo. 


Montgomery, Ala. 
C. F. Freeland Denver, Col. 


Frank E. Freese Pittsburgh, Pa. 
Henry Freund Philadelphia, Pa. 
C. W. Gibson Corinth, Miss. 
W. A. Given Pittsburgh, Pa. 
Richard Hanlon 
G. Brown Hill Pittsburgh, Pa. 
F. J. Hopkins Minneapolis, Minn. 
W. A. Hopple Cincinnati, Ohio. 
: South Norwalk, Conn. 


Philadelphia, Pa. 
C. W. Linthicuim Fort Smith, Ark. 


David S. Ludlum Philadelphia, Pa. 
A. W. Nunn Pine Bluff, Ark. 
W. H. Preston Los Angeles, Cal. 
Charles G. Rapp Philadelphia, Pa. 
F. R. Salisbury Minneapolis, Minn. 
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O. Shepherd New York, N. Y. 


W. H. H. Shibley Fort Smith, Ark. 
Henry T. Smith i 


Frederick W. Standart Denver, Col. 
W. H. Thayer Boston, Mass. 
J. H. Tregoe Baltimore, Md. 
J. M. Walton ... Paducah, Ky. 
A. H. Watson New York, N. Y. 


INDIVIDUAL MEMBERS REPRESENTED BY PROXIES. 


Frank D. Bittner, Allentown, Pa A. W. Pickford 
Frank D. Sweeten, Philadelphia, Pa A. W. Pickford 
Arthur Young, Milwaukee, Wis M. A, Graettinger 
Adam H. Bartel, Richmond, Ind Frank T. Day 
Thos. Keely, Denver, Colo Bridaham 
W. C. Weaver, Denver, Colo , Bridaham 
F. F. Steuby, Denver, Colo............. L. Bridaham 
W. A. Hover, Denver, Colo. Bridaham 
Geo. F. Miller, Huntington, W. Va Cartwright 
A. S. Thomas, Charleston, W. Va . Cartwright 
J. F. Bedell, Charleston, W. Va.......... F, Cartwright 
R. T. Mead, Huntington, W. Va Cartwright 
Wm. J. Harvie, Huntington, W. Va...... F, Cartwright 
D. E. Abbott, Huntington, W. Va........ F, Cartwright 
Clark Howell, Charleston, W. Va........ F, Cartwrigfit 
H. B. Lewis, Charleston, W. Va.......... - Cartwright 
G. P. Leatherbury, Clarksburg, W. Va.... Cartwright 
A. C. Murdoch, Parkersburg, W. Va...... F . Cartwright 
E. E. Fullerton, Parkersburg, W. Va.. . Cartwright 
J. R. Stevenson, Huntington, W. Va..... OF Cartwright 
Henry F. Smith, Fairmont, W. Va....... F, Cartwright 
J. P. Maxwell, Wheeling, ey HER SAL. F. Cartwright 
H, M. Wolfe, New York City W. A. Prendergast 
Albert C. Case, New York City W. A. Prendergast 
Thos. C. Murray, Troy, N. Y W. A. Prendergast 
Wm. Jesson, Mansfield, Ohio Frank H. Randel 
James Reynolds, Mansfield, Ohio Frank H. Randel 
A. Coppel, Dayton, Ohio: Frank H. Randel 
L. J. Kadeski, Quincy, Ill Fred. A. Smith 
C. A. Braman, New York City . S. Armstrong 
Clarence E, Bull, Syracuse, N. Y . Armstrong 
E. J. Fitzgerald, New York City Armstrong 
H. L. Edson, Troy, N. Y Armstrong 
F, E. Howe, Troy, N. Y Armstrong 
=e 4 Vanzandt, Troy, N. Y Armstrong 
W. J. Hayner, Troy, N. Y Armstrong 
Chas. L. Pine, Troy, N. Y . Armstrong 
H. B. Crouse, Syracuse, N. Y Bannin 

C. F. Carrier, Elmira, N. Y Bannin 

A. E. Pierce, New York City Bannin 

H. Galusha, Troy, N. Y Bannin 
Martin F. Connors, Troy, N. Y Bannin 
Richard P. Messiter, New York City Bannin 

G. W. Gladwin, New York City Howard Marshall 
Louis C. Hahn, New York City Howard Marshall 
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Hugo Kanzler, New York City 
Willard W. Searle, Troy, N. Y 
Wm. Barker, Jr., Troy, N. Y 
Wm. Colvin, Jr., Troy, N. Y 
Jeremiah Richards, New York City. 


Jas. G. S. Dey, Syracuse, N. Y 
H. G. Newcomer, Utica, N. Y 
Wm. J. Leonard, Albany, N. Y 


Arthur J. Lowery, Utica, N. Y 
R. L. Tweedy, Binghamton, N. Y 


C. F. Polk, Troy, N. Y 
J. W. F. Podmore, Troy, N. Y 


F. B. Smith, Paducah, Ky 


R. D. Norwood, Lexington, Ky 
Omar Dodson, Maysvilie, Ky 


U. H. Brown, Zanesville, Ohio 
R. C. Kirk, Steubenville, Ohio: 


Henry Streetman, Toledo, Ohio 


Geo. G. Ford, Rochester, N. Y 
Louis S. Foulkes, Rochester, N. Y 


W. Dreschen, Rochester, N. Y 


James G. Cannon, New York City 


J. H. Roy, New York City............ 


Francis M. Bacon, Jr., New York City.... 
S. V. V. Huntington, New York City.... 
Jas. K. Dunscomb, Albany, N. Y....... 
John N. Willys, Elmira, N. Y........... 
a Pee; BOM Bc Rayehkecsecess ss 
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Lawrence Dallam, Paducah, Ky......... 
J. F. VanDeren, Lexington, Ky......... 
R. H. Pennington, Owensboro, Ky.. fee 
Simon Ades, Lexington, Ky............ 


eee eeeeee 


W. H. Bowman, Owensboro, Ky....... 
J. S. Goebel, Marietta, Ohio........... 
Geo. F. Kash, Cleveland, Ohio....... 
E. R. King, Toledo, Ohio............. 
H. W. Suydam, Toledo, Ohio......... 
E. W. Baumgarden, Toledo, Ohio. : : 
E. P. Hubbell, Toledo, Ohio........... 
Thos. E. Ludington, St. Paul, Minn.... 
Paul H. Gotzian, St. Paul, Minn....... 
Geo. J. Sagler, Syracuse, N. Y......... 
John R. Graham, Syracuse, N. Y....... 
oe a ee ee 


Jos. Farley, Rochester, N. Y..... oe 
H. W. MacBean, Niagara Falls, N. Y... 
Theo. Hetzler, New York City........ 
F. J. Bowne, Utica, N. Y............-. 
ee 
John Bunn & Co., Springfield, Ill....... 
Mechanics Furniture Co., Rockford, IIl.. 
Hartz & Bahnsen Co., Rock Island, IIl.. 
Avery Manufacturing Co., Peoria, Ill... 


Howard Marshall 
Howard Marshall 


H. W. Lazelle 
H. W. Lazelle 
D. J. McKenna 
D. J. McKenna 
A. H. Watson 
A. H. Watson 
E. Allaire 

E. Allaire 

F. K. Dolbeer 
F. K. Dolbeer 
F. K. Dolbeer 
F. K. Dolbeer 
F. K. Dolbeer 
F. K. Dolbeer 
F, M. Gettys 
F. M. Gettys 
F. M. Gettys 
F. M. Gettys 
F, M. Gettys 
F. M. Gettys 
F. M. Gettys 
F. M. Gettys 
W. H. Findley 
W. H. Findley 
W. H. Findley 
W. H. Findley 
W. H. Findley 
W. H. Findley 
W. H. Findley 
W. H. Findley 
W. H. Findley 
H. A. Boardman 


H. B. Buell 

Edward Weter 
Edward Weter 
Edward Weter 
Edward Weter 


..Edward Weter 


H. M. Wolfe 
H. M. Wolfe 
H. M. Wolfe 
H. M. Wolfe 
John Griggs 


.. John Griggs 
..John Griggs 
.. John Griggs 


H. Mueller Manufacturing Co., Decatur, Ill.John Griggs 


Deere & Mansur Co., Moline, Ill........ 
Rockford Silver Plate Co., Rockford, Ill... John Griggs 


Ito 


.. John Griggs 
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DeKalb Fence Co., DeKalb, Ill 

Thos. B. Ackers, Chicago, Ill J 

Danvilte Whol. Grocery Co., Danville, Ill... 

Joliet Manufacturing Co., Jol o Ill 

Kinsey & Mahler Co., Peoria, Il 

Isaac Walker Hardware Co., Pests: ill.. ote —_ 
_Colean Manufacturing Co., Peoria, Til. ohn Griggs 
Keystone Fence Co., Peoria, Ill John Griggs 
Colburn, Birks & Co., Peoria, Ill John Griggs 
Oakford & Fahnestock, Peoria, Ill John Griggs 

C. H. Newhall, Chicago, Ill John Griggs 

R. M. Berger, Peoria, Ill John Griggs 
E. 5 Wedeles, Chicago, Ill John Griggs 

C. E. Fulks, Peoria, Ill John Griggs 

F. C. Eaton, Columbus, Ohio............ F, E. Huggins 
H. E. Hutchings, St. Paul, Minn 

A. S. Dozier, Columbus, Ga 

St tephen Popper, Macon, Ga 

Bryan B. Taylor, Macon, Ga. 

H. E. Choate, Athens, Ga ‘ 

J. Albert Hughes, Baltimore, ) ee J. H. Tregoe 
G. H. Murdoch, Jr., Berrien Springs, Mich. .W. G. Seely, Jr. 
T. H. Green, Minneapolis, Minn M. C. Badger 
John A, Lacy, Minneapolis, Minn M. C. Badger 
A. L. Eberhart, Austin, Minn 

Matthew Van Alstyne, Albany, N. Y 

G. C. Potter, Johnstown, N. Y 

H. P. Williams, New York City 

C. A. Edelhoff, New York City 

Marcus M. Marks, New York City 

W. H. Stevens, Peekskill, N. Y 

Edward Norris, Utica, N. Y 

Hugh R. Jones, Utica, N. Y 

G. F. Beaudry, Cortland, N. Y 

Frank B. Rathbun, Utica, N. Y 

W. S. Peck, Syracuse, N. Y 

E. T. Ross, New York City Chas. Biggs 

A. O. Foster, Utica, N. Y Owen Shepherd 
J. B. Martindale, New York City Owen Shepherd * 
Wm. H. Porter, New York City Owen Shepherd 
G. W. Gray, New York City Owen Shepherd 
Lavette C. Warner, New York City Owen Shepherd 
James L. Wilson, Philadelphia, Pa. Chas. G, Rapp 
Louis W. Klahr, Philadelphia, Pa Chas. G. Rapp 
N. G. Robertson, Wyoming, Pa . Rapp 
W. B. Roper, Norfolk, A 61:8 > snes Ore E. F. Sheffey 
Chas. H. Arnold, Boston, Mass Chas. L. Bird 
C. M. Wing, La Crosse, Wis............. J. H. Puelicher 
H. P. Cody, Ripon, Nae T. L. Aarons 
Phil. B. Smith, Green Bay, Wis.......... F. J. Meyers 
F. Lee Norton, Racine, Wis H. Eskuche 
Warren J. Davis, Marinette, Wis 

Edward L. Bassett, Cleveland, Ohio. 

A. J. Snell, Toledo, Ohio y 

T. C. Keller, Cleveland, Ohio............ F. A. Grossenbacher 
John Mills, Marietta, Ohio A. L. Somers 





E, P. Williams, Cleveland, Ohio Harry New 

H. G. Chamberlain, Marietta, Ohio 

Jay Benson, Toledo, Ohio , 

Jos. S. Potter, Philadelphia, Pa Frank S. Evans 
P. W. Dolan, Boston, Mass Wm. H. Thayer 
W..G. Bolman, Leavenworth, Kas......... J. B. House 

J. W. Dages, Columbus, Ohio 

Wm. G. Doolittle, Utica, N. Y O. A. Stricker 
M. A. Potter, Indianapolis, Ind.......... J. W. Gladding 
Chas. Strickley, Binghamton, N. Y 

W. R. Van Horn, Elmira, N. Y 

L. J. Fitzgerald, Cortland, N. Y Benj. Bower 
Walter A. Ridings, Syracuse, N. Y Benj. Bower 
ame. R. Clark, Utien, WF... ee J. Franz 

Max Wolf, New York City............. J. Franz 
Arthur E. Evans, Utica, N. Y T. J. McGuire 
Hugh H. DeyErmand, Albany, N. Y T. J. McGuire 
W. K. Lee, Newburgh, N. Y O. G. Fessenden 
Edward D. Adams, New York City O. G. Fessenden 
Griffith M. Jones, Utica, N. Y James D. Hopkins, Jr. 
B. G. Smith, Elmira, N. Y James D. Hopkins, Jr. 
E. S. Fagg, Philadelphia, Pa............. S. W. Severson 
J. A. McKee, Philadelphia, Pa........... S. W. Severson 
C. F. Shennaker, Philadelphia, Pa......... S. W. Severson 
E. H. D. Tracey, Philadelphia, Pa........ S. W. Severson 
E. Sherman, Chicago, Ill H. T. Smith 

J. P. Van Brunt, New York City . W. Lester 
W. T. Bingham, New York City . W. Lester 
N. Albert Horker, New Haven, Conn.....W. W. Lester 
R. W. Carter, Meriden, Conn . W. Lester 
Geo. E. Hodson, New Haven, Conn NV. W. Lester 
John S. Fray, Bridgeport, Conn . W. Lester 
F. H. Belden, Jr., New Haven, Conn.....W. W. Lester 
Thos. Sisson, Hartford, Conn . Lester 
S. A. Bunns, Bridgeport, Conn . Lester 
C. B. Dolge, Westport, Conn . W. Lester 
Edwin H. Mathewson, So. Norwalk, Conn.W. W. Lester 
H. D. Sherman, Bridgeport, Conn Lester 
J. P. Krogh, Hartford, Conn Lester 
O. W. Gaines, Meriden, Conn . Lester 
E, E. Menges, New Haven, Conn Lester 
H. F. Boardman, Hartford, Conn Lester 
W. H. Green, Danbury, Conn Lester 
F. A. Searle, New Britain, Conn Lester 
Newton C. Smith, Waterbury, Conn Lester 
Frederic H. Sanford, Danbury, Conn..... Lester 
Fred’k A. Knapp, Danbury, Conn Lester 
E. J. Pearson, Hartford, Conn Lester 
E. H. Stockton, Hartford, Conn Lester 
Benj. C. Kinnard, Meriden, Conn Lester 
Wm. S. Ingraham, Bristol, Conn Lester 
A. C. Shepardson, Waterbury, Conn Lester 
C. H. Destott, Waterbury, Conn Lester 
C. A. Earl, New Britain, Conn Lester 
Gregory S. Bryan, Bridgeport, Conn Lester 
L. H. Pease, New Britain, Conn . Lester 
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Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 
Lester 


C. Bryant, Bridgeport, Conn 
H. Bullard, Bridgeport, Conn 
E. Downs, Danbury, Conn 
R. Helin, Danbury, Conn 


H. 
A. 
S. 
C. 
F. 


H. McLachlan, Danbury, Conn 
Geo. IE. Melius, Bridgeport, Conn : 
Norman P. Cooley, New Britain, Conn... .W. 
J. R. Sprott, Bridgeport, Conn W 
W. T. Plimpton, Hartford, Conn 
W. E. Mallory, Danbury, Conn 

G. W. Hart, Hartford, Conn 

H. R. Parrott, Bridgeport, Conn 

J. L. Rutherford, Meriden, Conn 

G. C. F. Williams, Hartford, Conn 
Chas. F. Towner, Bridgeport, Conn 
David H. Miller, Georgetown, Conn . 
Edward A. Freeman, Forestville, Conn... .W. 
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DELEGATES FROM LOCAL ASSOCIATIONS REPRESENTED 
BY PROXIES. 


Los Angeles—G. Witherspoon, L. C. Scheller. By W. C. Mushet. 

San Francisco—P. L. Johnson, Wm.-Swartley, W. C. McCloskey, 
Walter S. Gray, Chas. S. Aaronson, W. G. Holling, Geo. S. Nevin, Eu- 
gene S. Elkus. By W. H. Preston. 

Boston—Wm. M. Morgan, Geo. H. Graves, H. E. Reed, Chas. H. 
Arnold. By C. L. Bird. 

Detroit—Chas. B. Sawyer, H. Malott. By Walter S. Campbell. 

Portland—Paul De Haas, W. L. Abrams, E. N. Wheeler, L. L 
Paget. By F. S. West. 

Lynchburg—W. F. Harwood, W. J. Bell. By E. F. Sheffey. 
Norfolk—Max Pincus, C. L. Whichard, A. Lee Rawlings. By E. F. 

heffey. 
















































































































































































































































































































OFFICERS 
or THE 


NATIONAL ASSOCIATION OF CREDIT 
MEN. 


1905-1906. 
President—O. G. Fessenden, The Hayden W. 
Wheeler Co., New York City. ; 
Vice-President—F. M. Gettys, American Cloth- 
ing Company, Louisville, Ky. 
Secretary-Treasurer—Chas. E. Meek, New 
York. 
Assistant Secretary—Francis J. Stockwell, St. 
Louis, Mo. 


BOARD OF DIRECTORS. 


A. H. Foote, 501 Granite Building, St. Louis, 
Mo. 

George H. Graves (Walworth Mfg. Company). 
Boston, Mass. 

Chas. D. Griffith, The C. D. Griffith Shoe Co., 
Denver, Col. 

Oscar Loeffier (Goll & Frank Co.), Milwaukee, 
Wis. 

C. D. Maclaren (Farwell, Osmun, Kirk & Co., 
St. Paul, Minn. 

H. H. Nance (Richardson Bros. Shoe Co.), 
Nashville, Tenn. 

Chas. G. Rapp (Young, Smyth Field Co.) Phila- 
delphia, Pa. 

Chas. N. Robinson (Byrne & Hammer Dry 
Goods Co.), Omaha, Neb. 

Henry T. Smith (Bradner, Smith & Co.) Chi- 
cago, Ill. 

Robert McF. Smith (National Lead Co.), Cin- 
cinnati, Ohio. 


J. Harry Tregoe (The John A. Carroll Shoe | 


Company), Baltimore, Md. 


EX-OFFICIO. 


President—O. G. Fessenden 
Vice-President—F. M. Gettys. 
Secretary-Treasurer—Chas. E. Meek. 


STATE VICE-PRESIDENTS, 1905-1906. 


ALABAMA—RK. A. Porter, Birmingham. 
ARKANSAS—C. W. Linthicum, Fort Smith. 
CALIFORNIA—Eugene Elkus, San Francisco. 
COLORADO—J. T. Plummer, Denver. 
CONN ECTICUT—J. R. Sprott, Bridgeport. 
DELAWARE&—John R. Hudson, Wilmington. 
FLORIDA—George Fuchs, Tampa. 
GEORGIA—J. A. McCord, Atlanta. 
ILLINOIS~—L. J. Kadeski, Quincy. 
INDIANA—Henry A. Jeffries, Indianapolis. 
IOWA—R. O, Green, Fort Dodge. 
INDIAN TERRITORY-—C. W. Turner, Mus- 
kogee. 
KANSAS—Charles Knorr, Wichita. 


Directory of Officers of the National Association of 
_ Credit Men, and Affiliated Branches. 
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KENTUCKY—C. W. Chambers, Louisville. 
LOUISIANA~—A., H. Kaiser, New Orleans. 
MAINE—George F. Pitt, Portland. 
MARYLAND—W. J. H. Waters, Baltimore. 
MASSACHUSETTS—E W. Harding, Boston. 
MICHIGAN —H. C. Cornelius, Grand Rapids 
MINNESOTA —F. W. Parsons, Duluth. 
MISSISSIPPI—H. M. Threefoot, Meridian. 
MISSOU RI—J. L. Powell, Kansas City. 
NEBRASKA —E. E. Bennett, Lincoln. 
NEW HAMPSHIRE-O. D. Knox, Manchester, 
NEW JERSEY—J. A. Campbell, Trenton. 
NEW MEXICO-C. C. Robbins, Las Vegas. 
NEW YORK—E. E. Huber, New York City. 
NORTH CAROLINA-W. G. Bradshaw, High 
Point. 
OHIO—P., G. King, Youngstown. 
OKLAHOMA TERRITORY—Oscar H. Dietz, 
Oklahoma City. 


“OREGON—W. L. Abrams, Portland. 


PENNSYLVANIA — Thomas H. Shepherd, 
Pittsburg. 

RHODE ISLAND—Edw. A. Stevens, Woon- 
socket. 

SOUTH CAROLINA—H. D. Lubs, Charleston. 

SOUTH DAKOTA—Wm. Koenig, Jr., Sioux 
Falls. 

TENN ESSEE—John W. Bailey, Memphis. 

TEXAS—A. P. Fowte, Fort Worth. 

VIRGINIA—E. F. Sheffey, Lynchburg. 

VERMONT—George M. Besett. 

WASHINGTON—F. W. Baker, Seattle, 

WEST VIRGINIA—F. T. Cartwright, Mounds- 
ville. 

WISCONSIN—W. W. Wallis, Milwaukee. 


BRANCH ASSOCIATIONS. 


ATLANTA, GA.—Atlanta Credit Men’s As 
sociation. President, Wilmer L. Moore 
W. L. Moore & Co.; Secretary, J. C. Clark 
912 English-American Bldg. 

BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, E. A. 
Davis, F. A. Davis & Sons; Secretary, 
S. D. Buck, 103 Hopkin’s Place. 


BIRMINGHAM, ALA.—Birmingham Credit 
Men’s Association. President, R. A. Por- 
ter, Goodall, Brown & Co.; Secretary, G. 
B. McVay, Amzi Godden Co. 

BOSTON, MASS.—Boston Credit Men’s As 
sociation. President, — R. Alasien, 
Brown, Durrell & Co.; retary, Chas. 
Bird, 1020 Tremont Building. 

BUFFALO, N. Y.—Buffalo Credit Men’s As- 
sociation. President, Alfred H. Burt, 
Burt & Sindele; Secretary, J. J. Dolphin, 
187 Hoyt Street. 


CHATTANOOGA, TENN.—The Credit Men’s 
Association of Chattan a. President, 
A. T. Ham, Miller Bros. .; Secretary, 
E. E. Hoss, Jr., The Hall-Melton Hdw. Co. 


HICAGO, ILL.—The Chicago Credit Men's 
C Association. President, John C. Boss, 

Liquid Carbonic Co; Secretary, John 
Griggs, No. 218 La Salle St. 


DE 


E' 


F 


CINCINNATI, O.—The_ Cincinnati 
Men’s ion. 


Credit 

be: Feder Silberberg C Genuine. 

r ' er 2.; A 
Henry Thentie , ato Bell Block. ; 

ove .—Cleveland Credit Men's 

President, W. e Findley, 


Findley Bros. ; Seqeetary, J. L. Matchett, 
COLUMBUS, Stes Cot, Men’s As 
tion. wegen. Fy Huggins, 


The H Cc 7 a Secretary, 
ec Henry 
Benson G. Waimea ‘Me & M. Bank Bldg 
pallan TEX.—Dalias Credit Men’s Asso- 
ciation. President, E. J. Gannon, Ameri- 
can National Bank. 


ssociation. President, C. F. 
Colorado Fuel & Iron Co.; 
B. Bridaham, Davis-Bridaham 
Assistant > » & 
Colorado National Bank 

DETROIT, MICH.—Detroit Ceedit Men's As- 
sociation. t, Walter G. Seely, Jee 
Detroit Stove Works; Secretary, 

& Come, No. 506 Wayne County a 
DULUTE MINN.—The Jobbers’ Credit As- 
sociation. (Duluth-Superior.) President, 
Daniel Waite, Blake & Waite Co.; a 
tary, James Nolan, + Randoes-Ferguose 

Fruit Co.; Assistant 


Green. 

EVANSVILLE, IND.— Evansville Credit 
Men's Association. President, J. R. 
Goodwin, Goodwin Clothing Co.; Secre- 
ry Edward Kiechie, Southern 

orks. 


FORT WORTH, TEX.—Fort Worth Credit 
Men’s Association. President, A. P. 

Foute, Waples-Platter Gro. Co.; Secretary, 

GRAND RAPIDS, MICH. — Grand Rapids 
Credit Men’s Association. President, 
David H. Brown, Michigan Chair Co.; 
poereney A. B. Merritt, Valley City Mill- 
ing Co. 

HOUSTON, TEX.—Houston Credit Men’s 
Association. President, J. T. Gibbons, 
a Packing Co.; Secretary, Geo. P. 
rown. 

KANSAS CITY. MO.— City Associa- 
tion of Credit Men. President, Geo. H 
Edwards, Edwards & Sloane Jewelry Co. 
Secretary, Edwin A. Krauthoff, Karnes 

New & Krauthoff. 

JACKSONVILLE, FLA.—Jacksonville “oy 
Men’s Association. President, C. W. Ba 
leson ; Secretary, J. W. Clark. 

LINCOLN, NEB. ahaa om Men’s As 
sociation. President, Chas. Herman, Her- 
man Bros. Mfg. Co.; Secretary, J. Frank 
Barr, Box 954. 

LOS ANGELES, CAL.—Los Angeles Credit 
how's Association. 

impson, mpson 
Secretary, W. C. 
Bldg. 

LOUISVILLE, KY.—Louisville Credit Men’s 
Association. President,S A. Hilpp, Globe 
ae Co.; Ruthenburg, 


LYNCHBURG, Va pec 


burg Credit Men’s 

Association. t, W. J. D_ Bell, 
Quinn-Marshall Co.; Secretary, L. D. Hor: 
ner, Oglesby-De Witt Company. 


a TENN.—The Memphis Com 
” Association. President, J a 
Bailes, Day & 
tary, am mr 
MILWA\ Soe 
ciation of Credit M 
Morawetz, The Morawetz Co. 
H. M. Battin, Standard Oil Co. 
MINNEAPOLIS, MINN. 
Men’s 
bu 
= 


eae ihe TENN.— 


s Association. e j. Be. 
Ore, Jackson. & Cn.; ‘Secretary, Geo 


NEW" ORLEANS, LA Ta Nee “Orleans Credit 
Association. Pre H. 


= ae Ewa ; Secretary, 
T. J Bartlett, B. J. W Gs Sides 
nay, = oa Y.—The New Y § Som 


Associa President, 
Graham, Jr. F. 0. Pierce Co.; sala 


rs Xe. 20 Broadway. 
NORFOLIE "—Norfolk Credit Men’s Asso- 
ciation. Lee Rawlings, 


President, — 
Oberndorfer Com ag Secretary, 
W. H. Lumsden, os of Commerce. 
OMAHA, NEB.—The Geeks. Anais of 
Credit Men. President, T. W, Austin, 
American Hand-Sewed bice Co Secre- 
PHILADELPHIA, Creat Clearing Hone. 
Credit Men’s Associa President, C. 
er, Shoemaker & Busch; 
Secretary, Ss. A , Soe, Room 702, No. 


t Chestaw 

PITTSBURGH ‘PAS Pittsburgh Association 

e it Men. P W. A. Given, 
Bag nen 


Goods” Co.; Secretary, 
Danabey, Ae gahela Bank B 
PORTLAND: —Portiand Association vot 
Credit Men. President, 


tell, Luckel, 
» W. 


RICHMOND, VA.—Richmond Credit Men's 
L. — 


Association. President Geo: 
American National k; 
Lane Stern, 101 

ne ESTER, N. 

s Association. President, Peter Va st 
ous City National Bank; Secretary, 
ward Weter, Yawman & Erbe Mfg. Co. 

ST. JOSEPH, MO.—St. Joseph Credit Men’s 

tion. President, C. S. ’ 
Wyeth Hdw. Nite Co.; 
cane, Englehart, Davidson 


. LOUIS, MO.—The St. Louis Credit Men’s 
Association. President, L. D. Vogel, Char- 
ter Oak Stove & Range Co.; Secretary, A. 
H. Foote, 501 Granite Buildin 

. PAUL, MINN.—St. Paul redit Men’s 
Association. President, H. A. Boardman, 
Wemott Howard Co.; Secretary, H. W. 
Parker, Merchants’ National Bank. 

oa Ps a CAL.—The Credit Association 

San Diego. President, Simon Levi, 
“eo Fifth Street; Secretary, Sam Ferry 
mith, 1047 Fifth Street. 

SAN FRANCISCO, CAL.—San_ Francisco 
Credit Men’s Association. President, G. 
Brenner, Elkus-Brenner Co.; Secretary, 
Ben Armer, No. 535 Parrott ‘Bldg. 

SAVANNAH, GA.—Savannah Credit Men’s 
Association. President, Wm. D. Krenson, 
. D. Weed & Co.; a W. J. Doa- 
an, Chamber of 

SEATTLE, WASH. ela ti Credit Men’s As 
sociation. President, F. W. Baker, 
tle Hardware Co.; Seeeh, Geo. F. 
Telfer, National Grocery Co. 

SIOUX CITY, IA.—Sioux City Boreas of 
Credits; President, R. M. Baker 
Hardware Co.; Secretary-Treasurer, C. N 
Lukes, Security National Bank. 

WHEELING, W. VA.—The Wheeling Credit 
Men’s Association. President, B. Ir- 
vine, Bank of Wheeling; Secretary, Sam- 

nel W. Harper, Harper & Bro. 

WICHITA, KAN.—Wichita Credit Men’s As 

ae ie B. House, i 
inson Gro. Secretary 
B. McCausland, Ross Brothers eed 


House. 
YOUNGSTOWN, 0O.— Youngstown Credit 

Men's Association. President, W. L. 

Dales, National Biscuit Co.; Secretary, 
Charles W. Gilgen, Chamber of Commerce. 


pny 





